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I  At  the  Lookout  | 

WASHINGTON  NOW 
MORE  FRIENDLY  TO 


West's  Mortgage  Debt  Much  Reduced 

Ottawa  Bureau  The  Financial  Time* 

Ottawa.  —  Of  any  concrete  action,  i  increasing  its  membership,  and 
looking  to  an  adjustment  of  fair  about  2,000  claims  are  on  the  list  for 
mortgage  interest  rates,  nothing  at  I  adjustment.  In  Manitoba  a  new 
the  moment  is  being  given  out.  In  I  land  court,  under  the  provincial  ad- 


COMPANY  PROHTS 
SHOW  DECLINE  OF 
ONLY  4  PER  CENT 


Estimate  Increased 
Profit  For  Gatineau 

Earnings  of  Gatineau  Power  Co 
for  full  year  10, SS  uil]  he  between 
80  rents  and  rents  a  share,  ac- 
rordina  to  street  estimates.  This 
would  r.omparc  with  earnings  of  04 


NATX  STEEL  CAR 
EXTENSIONS  ARE 
WELL  ADVANCED 


DTTCTWICCC  IWI  II  C  ^<^***^*0“  ^^e  debt  adjustment  in ,  ministration  will  .shortly  start  oper-  De-ul*.  ^f  144  Canadian  Car.  ^^hare  on  ronimon  in  lO.IT.  m-u,  i  i  •.  *« 

DUjIJILOJ  IW  U.  D.  Saskatchewan  I  ation,  but  in  the  case  of  this  pro-  although  if  C  anadian  Hydro  Electric  f  g  o  j  * 

in  .1937,  the  Farmers  Creditors  Ar-  vince  the  Farmers  Creditors  Arran-  porations^  bhow  Kesistance  to  accounts  htid  been  included  for  the  Ready  for  Production 


- - —  rangement  Act  has  been  in  operation  I  gement  Act  will  automatically  ter- 

Pronouncements  by  Morgenthau  in  the  three  prairie  provinces.  It  has  |  minate  in  .lune  of  this  year.  The 


Depression  in  This  Country 


and  Hopkins  Are  Reflected 
Here 

OTHER  DEVELOPMENTS 


resulted  not  only  io  the  scaling  down  |  provincial  government  is  said  to  he 
of  debts  from  taxes  and  other  sources  i  anxious  to  keep  the  act  in  operation 


GROSS  OFF  ONLY  1  % 


full  year  the  lft;'>8  rc.snits  would  have 
been  around  78  cents  a  share.  Mark¬ 
ed  improvement  in  revenue.s  devel¬ 
oped  in  final  quarter  of  the  year,  dtie 


by  Spring 

MORE  ORDERS  UKELY 


fe“rU'^Ves‘’lfweir‘'lSr”exLm^^  Si*""  Aggregate  Net  Earnings  DownM^  fact  that  in  the  las,  two  months  Expect  Contract  From  Ot^wa 

terest  rates  as  well,  ror  example  ation.  854  41  “I  TQi?  Fmm  P»-*>c«»dirnT  I  advantage  of  increased  TT  f  P  _ 


'^ * ***^*'  *^‘' * "  in  the  province  of  Saskatchewan  There  is  a  difference  of  opinion  as  rrom  rreceaing 

- - -  from  1935  to  the  end  of  1938  the  to  the  effect  of  the  operation  of  the  Year  at  $101,775,588  — 

Roosevelt  Responsible  for  Chan*  boards  of  review  hrvve  dealt  with  F.C.A.  Act  on  the  attitude  of  lending  Working  Capital  Steady 

ged  Attitude  Following  Pro*  debts  of  2.802  farmers  with  total  lia-  companies  towards  a  general  reduc-  _ 

mise  of  No  New  Taxes  ^il'ties  of  $30, 167,587.  These  debts  tion  of  interest-  It  was  hoped  that  Earnings  reports  made  bv  Cana- 
Labor  Truca  Indicated  were  reduced  to  $18,648,935.  The  a  general  movement  would  start  to  fjian  companies  during  the  past 

LiBDor  1  ruce  inoicatca  average  percentage  of  reduction  in  lower  rates  on  mortgages.  It  is  still  seven  months  show  a  slight  reduc- 

'T'O  the  indications  of  more  satis  liabilities  was  38.18  and  the  un^certain,  as  far  as  can  be  learned,  gross  and  net  earnings 

the  indications  of  more  satis  average  annual  reduction  in  interest,  whether  the  government  and  lendin?  from  the  previous  vear's  total  ac- 
-*■  factory  future  relations  between  etc.,  charges  was  $291.84.  At  the  companies  are  contemplating  a  geu-  wording  to  a  compilation,  made  hv 
U.S.  Congress— and  particularly  the  present  time  the  board  of  review  isleral  plan  for  interest  reduction  Financial  Times.  In  a  year 

White  House  —  and  American  busl-  !  ^  ~  when  corporate  earnings  in  the 


85dA1‘%7Q>t  FvAm  I  rorapan.v  nau  advantage  ot  increased 

$4,413,795  From  Preceding,  Ontario  Hydro  of  35.000 

Tear  at  9lYl,f75,5oo  f,  p_  of  25-c>clr  energy  and  during 
Working  Capital  Steady  I  the  last  ,3  month-  of  is.qiio  h  p.  of  I 

60-cycle  poHn, 


were  reduced  to  $18,648,935.  The  a  general  movement  would  start  to  fjian  companies  during  the  past  «v  t  TT  T  T\  n  XT  ff\  O  t 
average  percentage  of  reduction  in  lower  rates  on  mortgages  It  is  still  sj,ven  months  show  a  slight  reduc-  lllVMlh  Nll\  IN 
the  farm  liabilities  was  38.18  and  the  uncertain,  as  far  as  can  be  learned,  gross  and  net  earnings  Ill'Ll  Ill'Ll  HI 

average  annual  reduction  in  interest,  whether  the  government  and  lendin?  ^he  previous  vear's  total,  ac-  IIIII  I  HP 

etc.,  charges  was  $291.84.  At  the  companies  are  contemplating  a  geu-  ^  compilation  made  hy  MAKI  H  WIlL  RF. 

present  time  the  board  of  review  isleral  plan  for  interest  reduction  Financial  Times  In  a  year  lliniivll  IT  ILiLi  LILi 

;  ^  when  corporate  earnings  in  the  IIir’UIiD  DV  7 

Plan  For  Prairie  Agriculture  JSS"":  nllilltK  BY  I  p. 

__  ^  _  _  graphic  demonstration  of  the  extent  —  ,  ,  ,  ^ 

AO  which  business  and  industrial  op-  Total  of  $26,130,719  Contra 
£ ICUJIlIGS  erations  in  this  country  held  up  With  $24,389,594  for 

!•••  11^  11^  *11  against  the  depression  in  the  big  March  1938 

P^tltlC&lly  And  Econoniic&lly  139  companies,  whose  gross  NICKEL  HEADS  LIST 


U.S.  Congress _ and  particularly  the  present  time  the  board  of  review  isleral  plan  for  interest  reduction 

White  House  —  and  American  busl-  •  ^  ~  ~ 

Plan  For  Prairie  Agriculture 
Presenting  Many  Difficultie 

indicated  by  this  week’s  Improvement  1*a.*  11  J  C*  _ •  | 

in  the  security  and  commodity  mar-  OlltlCflllly  SLllCl  HCOIlOIlllCSlJ 

kets.  This  improvement  on  Canadian  _  -a 

eichmges  ha.  bean  a  ratl.ctloo  ol  Urging  Continuation  of  I  Commodity  Price,  at  Hi 

.leo.  ot  lb,  raeamptioD  of  Ihe  up.  pixad  Price  and  Govern-  Since  Februery  1.1 


HIGHER  BY  7  p.c. 


on  Defence  Program  —  Car 
Shop  Improvements  to  Re* 
duce  Costs 

National  Steel  Car  Corp.'s  plant 
modernization  and  expansion  pro¬ 
gram.  financing  for  which  was  ar¬ 
ranged  in  January,  is  proceeding 
well  up  to  schedule,  and  some  of  the 
li-’nefiis  will  be  refit»cted  in  current 
fi.'-cal  years’  earnings. 

Work  already  js  under  way  on  the 
latest  addition  to  the  Mallon  air¬ 
craft  factory,  and  the  new  unit  will 
he  ready  for  production  before 


oL.crii  i,.  .  .  40/?  i^nTio  f  I  *  rcH o J’  tor  proauciion  oeiori 

to  which  business  and  industrial  cp- i  *  The  original  plant,  complct 


signs  of  the  resumption  of  the  up- 
—  ■■  —  '  - -  — .  ward  movement  in  Wail  Street  ra- 

lAAir  TAn  ffATTinil  domesldc  or  interna- 

I  I II IK  p||n  IH'IIJkIw  tionat  developments.  However,  in- 

UVVIL  1  Vll  AVAtil  creased  confidence  as  to  the  post-  t.v«uc  i-iauuuy  vvmui 

MCVVCDDIRTT  CDAM  tlon  of  the  democracies  in  relation  Will  Cost  $60,000,000 

'«  XILllf  Illlll  1  It vlTl  to  the  European  situation  may  also  On  Last  Crop 

MAD/^II  AAni/ADUC  credited  as  a  factor  in  the  better  '■ 

■  JTl/ll\tn  UnVlAlll/O  sentiment  prevailing.  So  far  as  con-  °‘***‘  Th.  Fin.nci.l  Tim*. 

j-.i  ..  i,  .  r.  j  Ottawa  —  The  untneate  and  oner- 

d-  *:  P  j  throughout  Canada  are  con-  task  in  which  the  govemment- 

Comparanve  rroducuon  figures  cerned  there  has  been  little  change  in  particular  the  minister  of  agrtcul- 

Will  Reflect  Curtailment  of  in  the  generally  satisfactory  sltua-  ture — is  now  engaged  is  the  creation 

Operations  Last  Year  Hon,  althoug'h  the  discussions  at  Ot-  ^  permanent  foundation  for  the 

-  tawa  and  in  the  nrovinclal  legisla-  .the  prairie  provinces. 

it/ipximu  gXII  I  rtPir  ^  ®  It  is  an  ambitious  and  admittedly  a 

L-LnuouiviriiLiiv  wr  ture  have  served  to  emphasize  the  dlffilcult  plan,  politically  and  other- 

_ _ j  difficult  financial,  economic,  and  wise.  This  week  Premier  Bracken 

.blpmenl,  for  February  are  e.peoted  Problems  vritb  .bleb  the  “il  «  “““[“'I 

i?.b‘'o'urwen'Tb;,rF:bV"uaTs  ““7 "  „ .  srs  r ^ 

vear  Mt.  Roosevelt  Benina  ment  before  the  government’s  gram 


ment  Opposed 

Would  Evade  Liability  Which 
Will  Cost  $60,000,000 
On  Last  Crop 

Ottawa  Bureau  The  Financiel  Times 
Ottawa  —  The  dntricate  and  oner¬ 
ous  task  in  which  the  government — 


Commodity  Prices  at  High 
Since  February  1st 

Commodity  prices  registered 
their  first  real  advance  for  a 
month  during  the  past  week  as 
measured  by  the  Canadian  Sen¬ 
sitive  Gommodity  Inde*,  com¬ 
plied  by  Wood,  Gundy  &  (  n. 
Ltd.,  which,  as  on  Wednesday, 
March  Ist,  was  up  at  53.2  from 
52.9  on  February  22nd.  Tliis 
represented  a  high  for  the 
index  since  February  1st. 


erations  in  this  country  held  up  vvnn  tor  last  summer,  has  been  busy  on 

against  the  depression  in  the  big  March  1938  its  order  from  the  « 'anadlan  govem- 

country  to  the  South.  1  ment.  and  this  Inisiness  is  now  near- 

Of  the  139  companies,  whose  gross  NICKEL  HEADS  LIST  ly  completed,  rhiis,  by  spring,  the 

earnings  have  been  studied,  5  com-  - -  entire  factory,  erected  at  a  cost  of 

panics  showed  gross  deficits  of  Dixidend  payments  bv  Canadian  nearly  $1. 250.001*,  can  be  thrown  in- 
$581,115.  leaving  gross  earnings  corporations  in  March  will  show  an  to  speedy  production  of  parts  for 
(operating  profits  plus  “other  in- i  increase  of  $1,741,125  or  I'r  com-Ithe  new  bombers  for  the  British 
come")  at  $161,908,599.  This  com- ^  pared  to  March  1938.  according  to  an  government. 

pares  with  $163,676,537  in  1937-38,  j  analysis  pre,)ared  hy  The  Financial  The  original  plant  and  addition 
after  gross  deficits  of  2  companies  Times.  Tlie  estimated  aggregate  have  been  so  constructed  that  unl- 
anioiinting  to  $127,639  have  been  total  is  $26,130,719  as  against  $24.-  f)oci  operations  are  possible,  on  sev- 
considered.  This  represents  a  de-  389.594.  Irnil  different  .types  of  aircraft  work 

Cline  of  $1,767,938  or  i.094-.  Tlie  analysis  covers  the  payments  ;  ju  the  same  time  or  on  one  type  of 

Net  earnings  of  144  companies  companies,  tlie  largest  of  which  work.  I-ater.  during  current  calen- 

amounted  to  $101,775,588.  after  con-  Int.  .Nickel  with  $7,242,512,  -Nor  ,iar  year,  construction  of  additional 
sideration  was  given  to  not  deficits  Minos  witli  $2.2.)9.i  1 2^  and  Ii'Y  planes  Is  likely  for  the  Canadian 

totalling  $1,645,322  shown  hy  16  P®'***l  Tobacco  with  $3.318„585.  It  is  government,  hi  view  of  provision  for 
companies.  This  compares  xvith  net  'uieresting  to  note  that  1,3  mining  purchase  of  additional  iilancs  in  the 
profits  of  $106,188,383  last  year  af-  <'">"I’anies  alone  account  for  o'f'i'  imdget  hefodn  iiresenl  session  of 


With  $24,389,594  for 
March  1938 


NICKEL  HEADS  LIST 


wheat  interests  of  the  West  are  in 
Ottawa  conferring  with  the  govern¬ 
ment  before  the  government’s  grain 


'  '  J  profits  of  $106,188,383  last  year  af-  alone  account  for  o'f'i'  huhgei  hefodn  present  session  of 

ffipnm  fn  |\I17IT\IT|\  ter  net  deficits  of  $571,56.1,  .shown  ''’“7  total  March  jiaviuents,  while  i  pyriiainenf. 

Wr\l  IS  lllVlllMl  by  seven  cotnpanie.s.  ,  Thi.s  repre- 1  Little  income  probably  will  be  ta- 

I/Ifll/Lll/  sents  a  decline  of  $4,413,795  or  'I'stnbute  $1,i94,i-.  or  ()..(G  of  IliCij^p,,  accounts  of  company  for 

kO  TA  IfFAFTP  AF  4.1'rc.  Icurrent  fi.scal  year,  ending  June  30. 

AS  III  IlIFKIIS  Hr  Net  rp  25%  Last  Tear  .  >«>Portant  addi-ljj^^t  from  airplane  manufacture, 

nu  IV  muitliv  Vl  '  lions  are  the  .Noranda  payment  of  ^nd 

VARIOUS  PLANS! 

TAlllvUJ  I  LnllJ  kinancial  Times  from  operating  re-  j.  ,j  common  pavment  of  $324  - 1  ,  “  .  , 

I  in  - i„„  - coiiiiiiuii  iia.Miuiii  Ol  I  Importance  of  company  s  entrance 


suits  of  76  companies  revealed  an  ;  .j,.  „f  ,.,40.0(10.  jnt'raGnTanrnrodu^^^^^^ 

increase  of  L.Scf,  in  aggregate  ,,avments  on  Can  Wire  &  Cable  "A"  airplane  proauction  lies  in  po 

gross  earnings  and  an  exnaiision  of  '  jmi,.,  o.. ,  j  u  •  fential  profit,  once  operations  are 

gross  gainings  ann  an  expansion  01  ..p.,  jotalling  $Gi.334  and  the  m-  kiicHoH  h..c<noea 

net  profits  of  approximately  25%.  ia  .Marcus  Ixrews  payments  on  J' ^  ^  ti,p 

The  combined  working  capital  of  arrears  of  $107,893.  Vi  t \p  r 

141  companies  in  this  compilation  -phere  were  some  reductions  and  In.tpLttpa  Vnr  i™' 

amounts  to  $293,366,151  after  taking  omissions,  which  however  were  not  I  V  k,,»  *v,  furthpr 

into  consideration  total  net  work-  sufficient  to  balance  the  inerrasps.  I  futu^.,  but  the  further  busi- 

ing  capital  deficits  of  .$2,013,107,  some  of  these  reductions  were:  Britain  expected  once 

which  were  reported  h.v  4  compan-  Canada  Cement,  which  last  year  paid  !  •’^ndled  satisfactor- 


Preliminary  renorts  indicate  that  Program  5,''*®  V'"®'  About  Half  of  Farmers  Said  to ! 

I  reiiminary  reports  tnuicate  tnat  They  came  with  the  conviction  that  p_ 

L’.S.  newsprint  consumption  con-  Whale  the  public  pronouncements  being  at  lea.st  the  guar-  ravor  or  Acreage 

tinued  to  run  slightly  lower  than  of  Henry  Morgenthau,  Jr.,  Secretary  anteed  pnice  for  wheat  should  not  Bonus 

.'ear  before.  In  January  U.S.  con-  Treasury,  and  of  Harry  L.  be  abandoned,  and  so  made  their  »  — Z — 

below  .lanuary,  ^  secretary  for  Commerce  in  submissions  to  the  government.  ASK  GUARANTEE  TOO 

1938.  or  e.xactly  same  rate  of  decline  HopKins,  secretary  tor  commerce  in  government’s  policy  as  al-  — _ 

as  reported  for  Decemben  January  the  Roosevelt  cabinet,  indicating  a  Winnipeg  Bureau  The  Financial  Time. 

principal  federal  program  tor  business  based  antee  which  would  on  last  year’s  Winnipeg.  —  With  all  indications 
L.,^.  cities  was  o.5,c  below  previous  ^  desire  to  create  an  environ-  crop  entail  a  loss  to  the  Dominion  pointing  to  sharp  divisions  of  opin- 


of  opin-  ies.  This  is  a  reduction,  of  $13.-  .,;> — extra  on  arretirs.  atiionnting  to 


ily,  and  other  orders  that  may  de¬ 
velop.  possibly  wJH  necessitate  fur- 


(Continued  on  page  4) 


ijiat  company  will  show  a  decline  of  bas  been  indicated  that  both  of  these  ure  of  “emergency"  crop  insurance  at  Ottawa  are- .dtspoBetf'lo  be’’ help-  Tb  must  be  noted  that  the  last  which  in  March  last  >ear  amounted  '’•’''iP- 

7.S'r  from  January  gives  a  clue,  for  the  government  had  liu  the  form  of  a  bonus  on  acreage,  ful.  but  not  at  all  sure  that  tlie  cri-  year's  total  does  not  Include  a  to  $76,678.  Tlie.re  has  also  been  a  Won  .Shell  Contract  “Bet" 

Experience  of  any  one  company  in  ^g  explained  by  Mr.  Gardiner,  min-  tical  situation  facing  agriculture  on  working  capital  report  for  Montreal  reduction  of  $35,i'ii0  in  the  common  Company’s  appropriations  for  new 

a  given  month,  ho'vever,  is  not  tue  enuorsation  or  tne  wnite  House,  agriculture,  the  government  fhe  prairies  is  fully  appreciated  by  Power,  as  no  consolidated  balance  payments  on  Can.  Celancsc.  The  machinery  for  armament  inanufac- 

always  an  accurate  criterion  to  show-  Mr.  Morgenthau  suggested  that  Con-  holds  it  a  duty  "to  set  up  a  scheme  those  who  will  adjudicate  on  the  re-  sheet,  has  been  published  by  this  largest  single  item  which  has  disap  (ure  come  chiefly  under  the  heading 

mg  of  the  industry  as  a  whole,  for,  g^ess  take  a  careful  look  at  the  tax  to  help  those  in  difficult  circum-  lief  measures  to  be  applied.  company  prior  to  the  1938  fiscal  peared  from  the  list  of  March  divi-'„f  ,«45n,0(io  expenditures  for  "rais- 

though  the  industry  is  now  closely  stances  to  navigate  through  this  Recorded  opinion  in  the  West  in-  year.  .  dends  is  Can.  Bank  of  Commerce.  1  ,.p„.,np„„g  facilities.”  largely  for 

rents  holdine  the  businessman  back  P“‘  ^bem  on  a  more  sol-  dicates  about  half  of  the  farmers  are  The  most  substantial  increases  in  ,  wlio  have,  changed  ihcir  quarterly  i  gheii  manufacture.  Most  of  tbis 

companies  xary  from  month  to  rents  holding  the  businessman  back  definitely  tn  favor  of  an  acreage  (Continued  on  Page  4)  I  (Continued  on  page  4)  .  amount  already  has  been  paid  out. 

month,  so  long  as  average  is  kept  He.  indicated  that  the  Treasury  m-u„*  *>.» .1......... p  bonus  scheme.  The  remainder  are  i.,„a  ,i.« 

Within  an  agreed  upon  figure.  give  its  co-operation  towards  ^  ProdncersI  ^  - -  .  and  c  new  machinery  ^ 

It  is  probable  that  Canadian  ship-  ,  u  j  ,  n,,.  ^  .  Doubtless  a  popular  measure  in  anteed  nrire  as  manv  modifications  I  .  ■  m  .a  ■  v.  m  ,  ■  Z-  >rp.  lusiaiiea 

mems  wilt  approximate  190,000  tons  '•®“ovingsucb  deterrents.  This  state-  parts  of  the  West  would  be  a  com-  VrpbpinJ  sutgeTted  Throu^X  HaW  RAnIC  €%€  back  in 

in  February,  which  would  be  slightly  ment  .was  the  more  significant  in  bination  of  a  general  wheat  guar-  pj-pss.  Running  through  all  of  the!  I  li©  DAIII^  wT  1 9.' j.  on  its  own  risk,  as  a  sort  of 

better  than  Abitibi’s  showing,  and  view  of  the  attitude  of  the  President  antee  and  an  acreage  bonus  on  a  letters,  however,  is  the  expressed'  mm  I  mm  •  'v'  .m”' 

Xpjri  '-“-7  J-e™iSr"*s  Makes  Money 

by  "free"  mills,  which  are  not  sub-  °®e<l  fear  n®  ne'v  taxes.  Mr.  Mor-  advocate  of  95  cents  a  bushel  de-  vicissitudes  of  the  life  on  the  prairies  1 1 _ ,  highest  Mandards.  The  company  has 

,jcct  to  pro-ration  restrictions  adopt-  genfhau  suggested  that  business  nivered  at  local  elevators;  some  far-  ,honld  not  he  placed  ,n  a  position;  white  the  Rank  nf  c.anaH.  not  ( the  duties  exnected  of  the  central  ’I".-  .?•!  ' 


How  The  Bank  of  Canada 
Makes  Money 


amount  already  has  been  paid  out, 
and  the  new-  machinery  installed. 

National  Steel  Car  Corp.  Installed 
shell-making  ma/-.hinery,  back  in 
1937.  on  its  own  risk,  as  a  sort  of 
"bet"  with  the  Brltisli  government 
that  the  company  could  produce 
shells  that  would  meet  Britain's 
iiighest  standards.  The  company  has 


.ject  to  pro-ration  restrictions  adopt-  genfhau  suggested  that  business  livered  at  local  elevators;  some  far- 1  jsboniii  not  he  placed  in  a  position'  ,  *v,  d  ,  r  r-  a  *  i.h  a...  '"on  its  "bet  .  Since  193.,  National 

ed  by  members  of  the  Newsprint  should  be  encouraged  to  abandon  mers  have  even  urged  $1.00  or  more  I  «},ere  they  x^ould  S  dependen  on  !,  “  fv  i^runr  ftheVis  al’i^of '?hl'ch 

As.sociation  of  Canada.  ..  _ ....  _  ....  ...  ....  a  hi, shel  a.  fair  guaranteed  price.  , hoi.-  designed  as  a  money-making  oreani-  bauk.  .  lent  t.vpes  of  shells,  all  of  which  have 


As.sociation  of  Canada.  Iti;  “what's  the  use"  attitude  and  a  bushel  aa  a  fair  guaranteed  price,  relief  for  their  livelihood  ues.gueu  as  a  mouey-maKmg  o. gam-  uaus.  _  ; ent  t.vpes  oi  sneiis,  an  oi  wmen  nav. 

Production  in  Canada  last  month  These  suggestions  naturally  are  .fust  what  the  government  has  m  provide  a ,  •  "  "  ""  'h®  approval  of  the  Brlt- 

also  was  somewhat  lower  than  Jan-  take  normal  business  risk*  the  contingency  of  the  iT^x^'f  8^  Policy  of  the  bank._  since  its  for- ,  ish  War  Office 

nary,  but  well  above  year  before.  Proposals  0$  Hopkin.  primary  products  which  suffer  from  approaching  crop  season  is  still  con- 1 To  change  from  maniifactiire  of 

l  ast  year.  Canadian  newsprint  com-  x«  Pi-Mie  low  markets  and  because  they  would  fusing  to  farmers  who  have  been  ^  compare  favorably  hv  weekly  reports,  and  a.s  reflected  one  tv  pc  of  shell  to  another  has  ne- 

panies  started,  after  January,  to  cur-  T®  Create  Confidence  ruinous  to  the  Dominion  treas-  able  to  follow  only  the  iin.satisfac- i showing  of  many  ,ho  monthly  reports  of  the  char- ,  ressitated  retooling,  and  considerable 

tail  operations  drastically,  so  as  to  Also  designed  to  create  confidence  urv.  Even  the  acreage  bonus  al-  tory  outlines  rarried  in  the  press.  7*"^®  private  corporattons.  And  vet  ,pred  banks,  ba.s  been  consistently  capital  expenditure,  and  to  date  com¬ 
bring  inventories  down,  Thus,  pro-  on  the  part  of  business  were  the  var-  though  ensuring  benefits  to  those  The  plan  however. -is  now  described  i  manage-  directed  to  maintenance  of  an  "easy  pany  has  been  unable  to  take  into 

duction  comparisons  from  now  on  recommendations  of  Secretary  most  in  need  will  mean  an  addition-  in  :he  Winnipeg  Free  Press  as  fol-  '*’®  money”  condition  in  Canada.  Siiccess  its  areniints  any  profits  from  this 

should  be  more  favorable  al  burden  on  the  taxpayer  and  the  lows’  mam  functions,  and  made,  no  spe- .  m  thi^  direction  lias  been  evidenced  business,  But  value  of  the  expeni- 

Stocks  Showed  Uptrend  Hopkins  wording  of  the  a.ct  will  have  to  an-  “Under  the  terms  of  this  acreage  c*®!  effort  to  see  how  much  profit  ^  by  the  low  interest  rates  at  whim  ;  ments  is  that  now  company  has 

.....  ■  .  X  ,  1  No  “general  rise'  m  federal  ....  .  n  i.  .  j  could  be  piled  urv  (governments  have  been  able  to  bor- ;  trained  workmen,  •  skilled  to  handlt 

North  American  newsprint  stocks  this  year  and  amendment  of  (Continued  on  Page  4)  (Continued  on  Page  4)  Th«  fart  is  that  thr  Rank  of  Can- I  7,.-  i.,  .-rrr,,,  Lsoii  hac  oioco 

lev-jes  which  “tend  to  freeze  the  ne- 


should  be  more  favorable 

Stocks  Showed  Uptrend  Hopkins 

North  American  newsprint  stocks  ,a\-es^ttis^t-ear  and  *am 
recorded  in  January  the .  first  up-  u  u  XX  r  . 

turn  since  last  August,  with  total  for  ’®'''®"  t®nd  to  .r 

end  of  the  month  estima ted  at  626,-  r 

078  tons  against  620,936  tons  on  De-  ^  Breaking  he  of  pn- 

cember  31,  As  compared  with  year  y.®^®  investment  in  the  field^of  utili- 
before,  however,  stocks  were  down  housing 


29.9%,  the  best  comparative  showing  X'  e-nd  fairness  from 

^ate  in  dealing  with  employers. 

The  upturn  of:  stocks  in  January,  *  An  increased  national  income 
at  5.142  tons,  was  approximately  ^o  provide  jobs  for  the  unemployed 
same  as  that  recorded  for  Ja,nua.ry,  balance  the  budget, 

last  year,  and  was  considerably  be-  Assistance  for  small  business, 

low  the  average  seasonal  upturn  for  ^  larger  share  of  the  national 

the  first  month  of  the  year,  income  for  the  farmer. 

Publishers'  stocks  were  indicated  Labor  Truce  Also 
as  13,863  tons  lower,  w-hil^e  mill  Constructive  Factor 
stocks  rose  in  January  by  19,005  tons  . 

against  average  upturn  in  past  five  keeping  with  the  spirit  of  these 
years  of  43.700  for  the  month  developments,  indicating  the  more 

Figures  on  publishers’  stocks  have  friendly  attitude  of  the  administra- 
been  based  on  reports  to  the  Amer-  j  towards  lindustry-and  probably 
lean  Newspaper  Publishers  Associa-  , 

tion  from  publishers  understood  to  influenced  by  the  Supreme  Court  s 
hav’e  taken  80%  of  total  U.S.  news-  ruling  that  sit-dowm  strikes  are  il- 
print  purchasers.  legal — was  the  decision  of  John  L. 

Latest  figures  indicate  that  Canada  ,  „  . .  r-rn 

,6  regaining  a  larger  share  of  the  Lewis,  president  of  the  C.I.O.,  to 

(Continued  on  page  6)  appoint  a  committee  to  negotiate 

with  representatives  of  the  Federa- 

Index  on  Back  Page  ^ 

_ _ _ _ (Continued  on  page  6) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  ot  Canada 


Nova  Scotia  Steel  and  Coal  Compan,iF, 
Limited 

First  Mortgage  354%  Bonds 

Due  January  2nd,  1963 

The  enterprise  owned  by  Nova  Scotia  Steel  and  Coal 
Company,  Limited,  was  the  pioneer  in  practically 
every  phase  of  the  early  development  of  the  iron 
and  steel  industry  in  Canada. 

The  Wabana  iron  ore  mines  at  Bel!  Island,  New¬ 
foundland,  owned  by  the  Company  and  Dominion 
Steel  and  Coal  Corporation,  Limited,  constitute  the 
most  important  deposits  of  iron  ore  on  the  Atlantic 
seaboard  of  North  America. 

The  Company  has  leased  its  ore  mines  to  Dominion 
Steel  and  Coal  Corporation,  Limited,  for  the  life  of 
these  Bonds,  at  a  rental  basis  sufficient  to  pav 
interest  and  retire  the  entire  issue  by  maturity. 

The  rentals  of  not  less  than  $225, (XX)  per  annum, 
are  an  operating  charge  of  Dominion  Steel  and  Coal 
Corporation,  Limited,  which  reported  operating 
earnings  of  $3,(X)9,311  in  1938. 

These  Bonds  may  be  exchanged,  at  the  holder's 
option,  until  April  1st,  1940,  for  Dominion  Steel  and 
Coal  Corporation,  Limited  Class  “B”  shares  at  the 
rate  of  4  shares  per  $1CX)  bond. 

Price:  81.50  and  accrued  interest,  to  yield  4.78% 

Descriptive  circular  forwarded  on  request 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 


....  iii.rir.'i  (cic.:.  „  I  ,  nil  w  I  in:.  li,  uun  i  un  v.  i.i>Luj,au,  un.-, 

could  be  piled  up  (governments  have  been  able  to  bor- ; tiained  workmen, •  skilled  to  handle 

The  fact  is  that  the  Bank  of  Can- j  row  in  recent  year.s  shell  manufacture,  has  most  modern 

ada  cannot  very  well  help  hut  make  I  Opponents  of  an  easy  money  pol- 1 equipment  installed,  and  is  in  a  pre¬ 
large  sums  of  money  each  year.  To  j  tey  have  coniendod  th.at  siirh  a  pol-jferred  position  to  obtain  important 
I  begin  with,  the  bank  received  large  jjey  tends  to  encourage  governments  and  profitable  British  business  for 
istims  from  the  chartered  banks,  on  to  pije  up  debts  and  defioits,  and  shells,  that  appears  now  to  be  in 
■  its  organization,  without  cost  Under  :  that  this  tendenc.v  lovvard  higher  |sight  for  Canada, 
the  Bank  of  Canada  Act,  the  char-; and  higher  government  debts  in- I  In  addition  to  the  expenditures  to 
I  tered  banks  are  required  to  maun-  creases  the  bill  that  business  fig- 'gear  plant  facilities  for  aircraft  and 
Itain  a,  reserve  of  not  less  than  5%  urgs  some  day  it  must  pay,  and  thus  j  armament  production,  some  $450,000 
!  of  their  total  deposit  liabilities  with  i  (pjjfjg  j,.,  discourage  private,  indus-  is  being  expended  by  the  company 


Toronto 
Montreal 
London.  Eng. 


Ottawa 

Hamilton 


Iiondon,  Ont. 


the  bank.  Actually,  they  have  main- j 
'tamed  as  a  reserve  at  Ottawa; 

I  around  1®%  of  their  deposit  liabili-i' 
ties  The  5%  figure,  though  called  a  | 
'reserve,  actually  is  a.  fixed  amount.  | 

;  that  the  central  bank  has  all  the  i 
jtime.  phis  whatever  additional 
!  amount  the  banks  may  dep'^^it,.  as  a 
j  real  reserve  fund 

I  With  10%  of  the  total  bank  de- 
I  posits  in  Canada  in  its  treasury,  the 
I  central  hank  can  buy  and  sell  gov¬ 
ernment  securities,  of  certain  foreign 
'governments,  as  well  as  of  the  Do-, 

;  minion  and  provinces  in  Canada,  and 
iieceive  Interest  return  on  such  in-  ! 
vestments;  it  can  make  advances  to 
the  chartered  banks  and  various! 
Canadian  governments,  buy  and  sell 
gold,  silver,  nickel  and  bronze  coin 
and  gold  and  silver  bulHon,  and  may 
deal  m  foreign  exchange. 

*  4$ 

Were  the  primary  object  of  the 
I  central  bank  to  make  profits,  its' 
dealings  in  foreign  exchange  alone.  ' 
particularly  witn  the  information  its  ; 
officials  have  of  basic  economic  and 
political  conditions  throughout  the 
world  (partly  a.v  result  of  constant 
!  contact  with  other  central  bank  au- 1 
ithoritiesl,  oculd  bring  it  huge  re- 1 
;  venues.  Actually,  the  Bank  of  Can- i 
'ada’s  foreign  exchange  dealings  are; 
'not  designed  to  make  a  profit,  and  i 
I  very  little  incidental  revenue  accrues 
I  to  the  bank  from  this  source,  from  i 
;year  to  year.  | 

Thus,  th«'  central  hank  must  be  i 
.judged  by  the  service  it  performs.  I 
'rather  than  the  revenues  it  obtains; 
i  incidental  to  performance  of  itsi 
functions.  The  preamble  of  the  Bank! 
of  Canada  Act  placed  regulation  of  i 
'  credit  and  currency  foremost  among  I 


(Continued  on  Page  41 
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Maclaren  -  Quebec 

Power  Company 

Twenty-Y  ear  4%  First  IVIort^age 
Sinking  Fund  Bonds,  Series  “A’’ 

Due  May  1.5,  1959 

Price:  98.00  to  yield  about  4.15% 

Prospectus  available  upon  request. 

Kindly  write  or  tdephene  TVAierley  S6St. 

DoJV\I77I077  ShCUBITIBS 
GDRFOEXn(3N  UMITED 

TOWONTO  MONTREAL  VyiNNIFES  VANCOUV/EW  NKWTOWK  LOMOOML  gt*, 

IS  Kins  Street  West.  Toronto 


i' 


.  .  TIMES^  lilONTR^^ 


S  A  MILLfON  DEPOSIT  ACCOUNTS  ...  A  MILLION  EXPRESSIONS  OF  TRUST 


liiAU  oi net 


EXPERIENCE*  ^RESOURCES 
•  •  ORGANIZATION  •• 

Hccau»e  of  its  experience,  resources  .int!  or{:ani/.iti6ri‘tKe 
Hank  or  Montreal  is  especially  »scll  equipped  to  give 
its  customers  the  kind  (jf  hanking  co-operatTori  \sliith 
means  most  to  their  business,  '^■ou  arc  "I'  •tcel  To 
discuss  your  banking  requirements  with  us. 

BANK  OF  MONTREAL 

ESTABLISHKD  t&17  -  - 

MODERN.  EXPERIENCED  BANKING  SERVICE..  Ihr  oi.r...m<  nl  121  v«.r»'  ,m,rttlnt  »n,raHon 


'FRASER  REPORTS 
WIDE  REVERSAL 
:  YEARS  RESULTS 


Power, Cqrp.  Production 

Is  Higher  for  January 


IJlUlj  UiiTLl\J/lLi  I  rower  pro'ltu'tioti  of  the  siihsidiary 
l/rino  nnOITf  trp  arniiiited  comiumiett  of  I’ower 

irflKN  IN  *  ^'■Uor;\,tion  .for  ..laiiuiiry  iimoimted 

^  llljtJwlalkJ  to  L’2.').6no.!> I.T  It.w.li..  (f'lnpa led 

_  V  il'h  20.‘),iifil.il.S7  L.u.li.  for  .lamiaiy 

Net  Income  Oefore  Write-Offs 

Down  About  50  Per  Cent  '  inrfease  of  :o.fi2'i.S.-.R  k.w.h. 

Frevni  IQ*??  eqiiivaleiil  iif  |0  per  eeiif. 

^  ,  I  "  as  eoni  |•i^lllted  In  by  e\  ery  (mn- 

‘  irany  with  the  e.\eeption  of  Islasl 

NET  LOSS  IS  SHOWN  Kootenay  Powei'  (  o.  'I'he  largest  in- 

• ■ —  <lividiial  increase  v.as  leported  by 

Balance  She-et  Reveals  Healthy  ^'i’lniiiou:  idccii!  ’  with  ranada  N’or- 
Improvement  in  Working 

Capital  and  Cash  Position  ^  I 

Effected  During  Year  ,otvsT’‘’"'“‘'''''  '''  i 


SHARP  DECLINE  I 
IN  PROFITS  OF 
RESTIGOUCHE  CO. 


Net  Before  Depreciation  Down 
55  Per  Cent  for  1938  and 

Net  Loss  Shown  j 

POSITION  STRENGTHENED  i 


'CHAIN  UNK 

PICKET  .  I  O  Cy  ""  ruUK  r-MUKtHIT 

LAWN  .  f:  .  ..t  /.b  r  WITH  STELCOFEN 

<  FAR  mV,  iT-X-VlMlJ 

—Wo  will  offnr  nor  tneommendafions  for  your  particular 
nneds  lake  inoasiiioni'ents  of  the  fonce  line  -  prepare  estimates 
lor  your  considei alien,  with  no  oliligat'oii  incurred  on  your  part. 


/Ot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES, SCHOOLS 
FARMS  ETC.  ETC. 


Stcico  is  the  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 


PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


!  riio  diffjcii.il  o|i('n!t  iiiiz  ciindit  jdii.'i 
".hiOh  tirCv  a  ill'll  ill  the  silljihilP  pulp  .Southrm  c. 


iijditalrv  diit  ini:  Ih'-  \car  arc  ri’flcct  * 'in.  Northern  .  hi.Sh'i.iM  5s,oi4,'»4( 
cd  in.Jhc  a.im.itl  import  nf  fra.rr  J 

(  iiFHi  tor  \nrtl»#*rn  ivc  .  .  f.nn^.ooR 

ltu‘  UMl  |!KtS.  '4'Il(‘  If«TV>rl  ^■ho^\^  ''  PR  tlccLric.  ,  hh.  I  f)  1 .2(Ml 

f  iliiiiiC  piitrir.^  livwrr  )»v  hIhmiI  ?.;")■  .  ,  .  - 

per  icMi  than  it,  nn  inenme  . ^2^.000.943  2n-,.06 1  .os; 

ticliu  c  dciirccial  ion  and  depiction  ___  ^ 

SEE  IMPROVEMENT 

niiii  a  :-rn;,ll  icl  Inns  for  the  >cai 

FOR  ST.  LAWRENCE 

fiPin  iipcrallng  risnlis.  halapcc  sheet  _ 

pn.  ifiiiif  wi,;;  iiiatc'  iail.v ,  .inipimed  Shareholders  of  Paper  Company 

ilnrrn.';  liie  yr.ir.  pni  "  nrkili,'.'.  e;ipi-;  r\  1  «icn/vr*/v  /-v  1 

t-i.i  In, P5  liver  ^Itnn  nop  higher,  ea.  Ill  ^old  Only  .$150,000  Owed 


sri.WH.iiKO  6fi.lhl.2(Ml  I 


»rs  of  Hich>^6fad«i 


I!  "  With  I'anndii  Nor-  '  ilit'finilt  nuirkol int;  eondiiinnsj 
In  iTeordiiij;  a  Fiih- 1  ailinc  in  iho  rayon  pulp  Indus- | 
try  during  the  year  Im:!S  ill-,'  reflei  led 
,  ,  ,  I  in  operating  results  of  Rest ieoiiehe 

riguiT.4  are  .as  fol-  _  subsidiary  of  I'raser  l  oui- 

,  lianie.s.  atimial  report  nf  which  re- 

voals  a  drop  nf  abf>ut  in  not 

,s4'P4hSo  i7n4inMi  '''’f"'-*’  depreeialion  and  de- 

hi.Sh'i.iM  5s.oi4!'»4o  i  Pb'lion  .and  .a  small  net  los.a  .ifler  all  1 
7.917. us  s,fiS9.93i  I  charBe.s. 

'}>.i’i2.22t  54.171,667!  Iialaiiee  sheet  |%isilidn.  Imwever. 

89.I7H.9„o  66.I6i;2(mi  I  siibsl  H  ti  I  la  I  l.v  iiiiproyed  iliinnu 

-  the  .yejir  under  review,  net  working  Ki 

725.090.945  205,06 1 ,087  i  eapiljil  tieiiig  tip  shiii  pl.v.  hnnk  lojins  , 

-  I  reriueed  by  7P'',  and  eiirii’ill  ralio 

lilT/niiirAnr  priielie,ally  doubled.  |<' 

lllVrlWl  III  I  Inoonie  aeeiiuAi  .vliow.a  iiperjiling 


SEE  IMPROVEMENT 
FOR  ST.  LAWRENCE 


Plaifils  down  .?!17P.oDi,  ai  rjii,^  and  halatiee  Hlieei  receivables  ;ire  shown 

nel  ineonie  hefiii  e  depi  eeial  inn  lower  dnwp  al  has.i;ii|  finiu  .S27S.ni|;  in 


piirniiiii  e.ip,  idrf'a.lih-  si rengi lieiicd  ,  Hcarst  Interests 

ifi'1  hank  foaips,  .--hajp).''  reduced  '  -  -  — 

riiiftt  ahd  )ii.-,s  jHTount  ;.hi,\\  r.  op  |  ,*!t,  Lawrence  Paper  Mills.  Limii- 

ej-.ilirg  i.rnfi,..  to"er  by  ? I .Oi;.'.,noP  ed,  probably  "  ill  sir, 1"  a  modest  in, - 
at  .^l.avn.rirs  .Hid  pel  ineiiine  afli'r  I  -len.  o...  .  ...  ii  i 

.  .  ,,  ,i.  1  ,  1  r  1  I  proveuient  iii  re.si  its  during  <'urr.'ai 

inieje.t  eluirgej  ijeJnre  depre  I 

ri.a.1|i5„"  aiul  t.i.viLs,'  edrr,;.  pondingly  \  o.U.hougli  pre.sperts  depend  rn- 

||■|.(Ve'|  ■;,-l'  VI.c'ii;.!;,;;;.  .Xfter  "  rite  lefs  jlirejy.  oii  husjii.e.ss  conditions  in  the 
to  lii'prrci.a i|iih  ;nid  deplrilon  S 1 07,- j  L'uif rd  .S.ta te,.“.  I’.  5\  bite,  vice-pro- 

eiio  [over  iTuiti.tii  l.'''"7  ihcie  y  a.,s  a  .sideiil,.  stated  .it  the  annual  nie.Pt- 
ncl.  fori,  for  the'  j  ea  i'  under  rev  le"  il’C-  . 

id  '^f'v.da:’  "hieh  ninipares  v  ith  nel  |  In  .reply,  to.  a  stockholder,  A .  .K. 


■  Pc  44  ryAnoit  - 


!'t,  Lawrence  Paper  Mills.  Limii- 


2  ^  y-aeiNoit  - .  lOf. 

.Jl.;ij»4i  ■•■-■■.■rTv*  v^nai 


■CLvIN'..  *GISIV  to  "MOIEIXI  TBlDt 

lOHN  GORDON  fl'SOlvrT^ITTty  ■ 

refTONTrj  *  otOrBTBTvr  -- 


hy  (uer  .$.1  t.'i.POl)  at  .fiL’Sa.d.S I .  .\ftei  renlnries  ai a 
reduced  appropriations  lo  deprei  in  a,  .5; I . I r,:,’. ; 
lion  .911(1  depletion  a  nei  los.'-  of  S2,-  fsias.ouu  to 
PIT  1,9  shown  whhli  lonipjire.s  "ilh  down  '..■'i.iniu 

net  earnings  after  all  eharge.s  oi  - - 

.5iri.’i.7fil  fm  the  \rai  IPdf.  Piolil  O'Fp  i  r|1 
and  loss  figures  for  the  past  years  \  I  F  11  ' 
einii|inre  as  follows:  I 

Intonni  anH  F.xprndilmi-  Aciijiini  1  jj  |7  Dl 

—  i-nrtrH  D...  5  I  .1  _  /I  fl  |  ,  |\ 


Phone  or  write  our  nearest  office 

T  HE  SteelCompany  ofCanada  Limited 

-  MAMILfON  TORONTO  MONTREAL 


IHO  .  972, >  52  699  7^  TOOLE,  PEET  &  CO. 

....  "■"4,1,1.  t  "2. lie  I  limited 

the  inili\idiial  iiem.s  In  the  TFJf.ANflAL  AtlKNTS 

heel  receivables  ;ire  shown  ■  Appraiser*  and  Valuators 

h9S.,;ui  fiotn  .S27S.01I;  in  ^ 

are  about  ,4  I .'.o.iipu  hicher  ,  i  xiKl,  CAIfADA 


\enlo:  ies  are  about  ,5 1 .'.o.iipu  higher 
at  .5: 1 . 1 C,:,’. J.T.g  ;  iiatiK  loans,  reduced  by 
,5laS,(iliu  to  .777. anP:  and  lia.'illdes 
down  ,'i.iiiiu  at  S.1l.*,'ui. 


proveuient  in  rc,‘-ul(s  during  eurreoi 
.year,  olthfiugh  I'lc.sperts  depend  eri-  op-t 


enrnLngs,  'nftei  ineonie  ia  \  anew-  C-inicion.  cbairuian.  "  ho  prccided  at  |  F>'p'*'ire 
lanres;  rif  i:7.Vi,,7.-,2  fog  the  pve,  erlinc  the  nmetiug.  saj.J  that  lu  accounts ' * 
lyear  Ccinipa  I  a  op  ,.>f  proru  and  loss  rGL'e,iv,9ble  onl'  a.  .anall  anioilDT  -- 
figures  I'lj  tin.  jiast.  3  yejirv  follows:  perhap.s  ^t.i.^ii.i.'iiu  w.is  owed  by  the 
1  Vnars i-i'd  J (i-r  :jirt  Ifearst  orgapizatiop  at.  the  end  of 
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.'luiifretil,  P  jfford,  Keen niiii,  Pnrfatte  la  Prairie,  Meilicino  Hnl 

UMJ  )  '  IP  iCf  /  )  26  (imi  l  S 

Ptetttfenf 

FRANK  S.  MtlGliEN,  C-M  G. 
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perhaps  ^$.1  "fii.k'iMi  w-is  owpd  by  th*?!bu. 

Ifearst  organization  at.  the  end  of  j 
December.,  last,  as  only  a,  small  paj  t 


|9(S 

f)  w 

|ou* 

5 

t 

.  a', 55. 596 

0  7  1  4  T  h 

»,vn  108 

l-r 

1  008 

F,V87'. 

.  ,>/,n,R9> 

•r. 

•  nil 

70.  »o; 

M  QOn 

,  ,  ;8*i.nR  I 

^  » '1.7  70 

20.408 

,  .  2/0.000 

1 70.000 

7/0  000 

7^?. 704 

41.  ’to 

,  nil 

17-000 

7*^00 

!0*?.7O4  ■ 

is,  (TO 
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nnd 

_ _ ^  almost  identical  with  sales  at 

^TFAnV  PROFITS  'ontinumg  good.  Hardware  fair  to 
kjl  IzMI/  I  1  11  vl  I  1  J  ‘■■'"'"L  Current  roHections  have  shown 

inr  nrnnnTTiA  nir  ''”P''’'-‘’"5ent  this  month  over 

ARE  REPORTED  BY  but  cd  accounts 

Br*  TFI  rnilAMr  /^A  —  Wholesale  grocery 

.  C.  TELEPHONE  CO.  i.s.‘  -rj; 

lair.  T'aim  anrl  hardware  paipp  fgir 
Had  Nrl  G'liji  in  IVVptloiif?  Eood.  Uar;oMDp.  oil  pnd  grea?^ 


'4  dircLloib’  }'c- 


If'C-il  of  $I7.?‘14  ;4nH  clirci,  loi  b’  J'c- 

I  ’.i'v  nnjntrration  nf  4077 

Ap  rogiirn?  uirioa&c  in  nanlv  loans  h  Net  ♦ 

risnofi  during  the  vtar.  Mr.  Cameron  said  x— to.- 
—  —  the  highci  fi.gure  was  due  t(.'  falling  In  the  balance  sheet  eurrent  assets 
'•jj-cmt  off  in  ncw.spriiit  consumption  eoni-  are  shown  slightly  lower  than  in  the 
fio.i.’ijdo  bined  with  a  wood  eut  based  on  pic-  jb.“7  statement  at  .$I.2S;i.422  while 
- -  vioiis  years’  operaiions.  An  current  eiirrent  liabilities  are  down  $200, nun 


7«n(l  OnciafinR  Revenues  ihi^tam'I*  a  about 

^  I  fifn^JITT  g6t)Pr%11V  I'ft- 

MIR  rMFR  RKRINDlNfi?  port  huslue.sa  quiet  slow,  with  „[es 

- ^  fiver  arid  above  actual  oecessitieii 

Itiiii'.Ti  l  oliiiniiia  'roleithonp  <  om-  being  difficult  to  make  due  to  l8.ek 
jiani  111  US  .ihuu.ai  r.i  port  for  the  ot  rurreney  in  the  ronsumers’  hands, 
year  ended  UFi  <'iiibev,::i9r.  lo.ig,  pow  Ftofaiiers  in  coal  niiniug  districts,  as 
ill  lie'  hanils  (it  ha  reiiolrier-s.  r:hows  o  result  of  mild  weather,  are  having 
net  lueonm  pvnilahle  for  dividends  O'  very  diff|ru|(  time  UTeetlng  their 
of  $711.. lef,  pract t(:ali v  unelmiiged  liabilities,  i  ollertions  of  current  ar- 
troiii  ilio  iirei  lour,  ear  w-iieij  iiet  in-  counts  inclined  to  be  somewhat 
Cfiipc  war  $71I1.S||.'|.  learnings  m  i'i;!8  slower  than  anticipated, 
jinioiinh'd  In  .5.7 1  i'..'!  per  share  of  ij'!  I'.dinontnn  —  'Wholesale  groceries 


prefei  i’iiee  Ploek.  ,$  |  |  .'.S  per  .ali.ii'c  of  Koir, 


—  'Wholesale  groceries 
confectionery  and  to- 


year  prog  relied,  hn  added. 


at  .$210,670.  Net  working  eapil.al,  ae- 


taru  |*or  R'harr  Iri 


lories  and  hank  loans  both  would  eordingly  is  ?272,tM0i  higher  at  .$072,- 
he  reduced.  762  and  riirreiif  ratio  of  1.)  to  1  is  up 

Directors  were  ve-elccfed  Total  f*"om  2.1  to  1.  Net  working  capital 


lifr  tneferred  cl  oik  ;iud  $S  .20  perMfoeeo  lines  fair.  Hardware  slow, 
share  of  oKi  iiary  ;  lock  op  whicli  p  j  Aiiiomotivn  supplies  fajrl.v  good, 
dividrpd  of  .S';  iva.!  paid,  ilic  .^aiiie  bead,\-ln-wrar  and  boots  and  shoos 
as  !U  102,’,  j  f(low-.  tJolleetiuns  fair  on  eiirrent 


Mt„r  rirr.plvp  nffirrr.'.  MlariP^  a?.8  legal  renrerntrd  at  the  meettrl  •>  i 

ro..s  rl  $79.1:1  and  d,re,.9.or4'  rfiiiiinrrador,  ,)[  eioi.K  reprc.enirn  ar  me  meetrn,; 
$.5,669.  was  r>2!'.66s  shares.  Including  18,802 1 

,  '-'',or'l’''  ro..6'6 preferred  sharer,  and  610.866  com 


for  the  past 
herewitJi;  — 


years  is  compared 


reveniips  of  $:j.;,70.6i8r'^-^'-’''”*'’ 


praetir.any’  nothing 


were  ,3;lr',,  tpgher  lhan  ip  10:17,  a 
d(’i  iea,«e  of  2.0677.  in  long  disi.ance 


being  paid  off  old  accounts. 

T  ancoiiTpr  —  W'holesa.le  grocery 


mfui  sharp,". 


,5  e  Pmiidont' 

HUGH  .'VlucKAi-,  K.C. 

rR.\\K  is.  MEIGHEN.  C  M.,.. 

G.  G.  ALLA.N,  K  C. 

J.  H.  PILLMAN 
WALTER  MOLSON 
J  W.  PYKL 

•e  rerorv  D.  A.  M.vlI.NNES 


Cfneral  ^fanaicr 
C  H  O.  SHORT 

*  W,  HOBBS 

HUGH  MacKAV.  K:C 

ISAAC  niTBLAPO,  K.C- 

R  V.'.  RE.tORn 

P  E.  Sl.'-'P 

C.  H.  C  .SHORT 

-  -  K  R.  HUTCKISbhk 


Dividend  Declarations 
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Paid 
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.  f-^ayable  Data 

1919 

.  1938 
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Asbestos  Corp . 

. .  "0 

,  ^0  q 

M..r.  .3  I 

M-ir.  15 

/lO 

2.00 

Do.,  extra  . 

.50 

M«r  3  1 

.M.vr.  15 

.30 

5  00 

Do.,  pref  . 

,.  7  09 

1  75  T 

A,,-r.  1 

Vbir.  TT 

I  75 

7.00 

Bank  of  Nova  Scotia  . 

..  12.00 

3  99  -I 

Ap(.  1 

Mai.  18 

b.OO 

12  00 

Bcldini^  Corticelli  pref.  ••• 

7  00 

1  75  4 

•\pr.  4- 

-Man  1^ 

3.5() 

7  00 

Do.,  coninton  . 

.  .  4  00 

1  00  g 

..tpr.  1 

Mar.  15 

2.00  . 

4  00  . 

Bell  1  elephone  . . . 

2  OH-  q  - 

Apr.  I  5 

Mar.  2i 

4.00  ■ 

8.00  1 

Bright  (T.  G.)  common 

..  .il) 

.0  7  q 

Mar.  1  5 

Irrb.  28 

.07>i 

.10  ' 

Do.,  pref . 

h  00 

1  50  u 

.M*r.  15 

f  eb*  .2{i 

1  50 

6,(10  1 

6.  A-  Assurance  . 

..  Fh'I 

l./H.s 

.Apr.  •  •  I 

Mar.  ZS 

159 

3.00  ' 

B.C.  Power  "A’  . 

2  00 

.  (| 

/V  p  r .  1  > 

M.ir.  >  1 

I. HO 

2.00  ' 

Buriin><ton  St***!  . 

.  •  -00 

.  I  >  «l 

.  Apr.  1 

Niar.  I  S 

.TO 

.riO  1 

Can.  Car  pref . 

..  1.7  > 

.14,, 

Apr.  1  I 

M.ir.  24 

588 

1.73.  j 

Can.  Cement  prof . 

.  .  0  > 4, 

1.Z5  q 

-  M.ir  20 

1  -h.  28 

1.23 

a6.50 

Can.  Cottons  . 

1  1^ 

.\p..  .  1 

M.ir  17 

..  f 

Candn.  Cotlon.s  coinutoii  .. 

4  00 

I -HO  q 

Apr.  1 

.M„r,  17 

2  00 

4.00  1 

Do.,  pref . 

h.'/O 

.  1  50  I  ■ 

Anr  ‘  1 

.M.,r  17 

1.30  ■ 

■  6.00  1 

Can.  h-oreiyn  Inve-'.  jirof.  . 

it  O.i 

J  (»0  p 

■\:>t  I 

M  .1  15 

4  00 

8  (Ul  ' 

Can.  Industrie,  prer  .  .... 

7  "‘I 

1  75 .(  ; 

.\pr  li 

M.ij.  it 

3  »0 

7.00  ; 

Can.  Inj^eiftoli  Kani  . 

4  "0 

1  .(to  q 

•'Fir  4 

1-  el>.  I  3 

I  tO) 

J  0*0  t 

Do..  Coniinon  .  . 

..  0  I'O 

i  'jO  q 

\pi.  2-t 

.Mif  11 

3.00 

H;IH>  1 

Can.  Iron  I  oundne.s.  p.ef.  . 

2.  /U  int:  ' 

\,yi.  U) 

\j.r.  fr 

2  Su 

J  OH  1 

Can.  M.ilarlic  Cold  . 

H>  111!. 

.•-Ur,  ZZ 

.M.,i‘  0 

H3 

.  .00  ' 

Can.  MMllin^f . .  .  . 

1 59 

51, ir.  13 

I'.-b  28 

. )  7  '-J* 

1  So 

Con.  F’erinatieML  .^U^; . 

«  HO 

2  Hi>  <1 

A  r » T  •  1 

M.'ir  15 

4.00 

8.00  i 

Can.  \’jne^ar»  .  ■  . 

1  .'0 

59  (| 

■M..,  1 

1  eb.  1  S 

..iO 

1.20  , 

Can.  ^X'lre  A  C.ihle  j.irl  ... 

f> 

I  q 

,Mar  IS 
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Do  .  (  I..S5  \  . 

■too 

1  (III 

M..t  15 

t  -Ir  28 

1  00 

( 

Do..  Cl.i.s  iJ  . 

’  »  it.t. 

M..I.  15 

feb  .?H 

-2  i 

Chartered  lrvi<«l  . 

4  On 

1.99  q 

Api  1 

M.>r.  15 

2. OH 

4  00  j 

Commercial  zXlcolnjl,  pi«'f 

.4H 

.  1  H  i| 

A,..  15 

,\m.  1 

.2'» 

•  .40 

Coninururi'  Mines . 

•  *  )  Hit. 

A,.r  4 

M.rr  15 

«'  > 

.15  : 

C  ons.  Bakoi  je.-  . .  . 

I  H't 

J  >  'l 

,\|l.  1 

M.u  15 

.'tO  - 

1  00 

. 

2.(m 

.  »H  ij 

Mai  1) 

Mat.  8 

.  SO 

2  00  j 

Doiii.  (  '4ai  pin . .  .  . 

I  >H 

.17 

Am  1 

M..,  I'r 

7 

I  so 

Dorn  I  extilf  . . 

-  •  ")  (dV* 

1  -n  -  • 

•Vpr-1  •> 

M-,i  l| 

'  Sil 

s  (III  i 

■  0  .D'>-  I 

^  llnrking  t  apHal  Irnprexed  j 

'  In  the  halaurp  sheet  net  wiukinsi 
..  1  apit:il  ;i,-.  sliow  u  nearly  $6.90.000  | 
-jhigliei  at- ■,5';,6."i2,f-.'i7. -  i  nrrrnt  iissct.s  | 
.'t'jtalled  prartu  .ally  Die  siinm  a.s  on; 

the  iirovloiis- halJUiiT  shert  liut  eui-| 
•’rent:  iiabiltliC.s'  were  irff  ,  sharply,  j 
f  irrrput  ratio  ydfowri  art  ipiprovement 
,  at  2.7  to  1  uS  compared  w  ith  2.1  to 


CurrqTTt  ^.TFR..D42 

Curront  iiabilftTwr-. ;  ;  . , .  €.ri6,D8o  2.785 

Nf*!  wotIc,  capftAt . .  M.f>52.4.i7  3,010 

Current  F-aWo.  a  .-a  ifrT  lol  -2.1 

■  Cash  T'p,  TJank  Loans  Uonii 


of  .$.tl5.0l)0  .in  cash  to  $tiij«,222 


tiOO  ■in  iTTVTTTl'orte.s  tis  $1,027,161;  uud  CalmoniOd 
a  drop  of  iieiirly  $1,nim,oiio  in  fixed  br>“«H 


161;  tn’xe.s  down  at  .$219100  from  cau..  Bud 
.$228,677;  resiirves  •  iii-i  $1,6,000  at  i  Can.  Ccm 


Record  of  Company  Earnings 

19.38-39‘ 


y  J  husinrsR  brrng  move  than  iiffset  by  '*^0  meat  bou.spB  rep'jrt  sales  quiet 

1.2-81,413  •,<91.s,’6  increased  excliaiicc .  ri'seiiup..  Dur-  below  last  year.  Lolleetions  just 

_ itig  the,  yejirlho  ,'ouipanVj e\pei:ifiir-  Hardware  lines  report  slight 

♦  de  a,  net  gain  m  lidcphoncs  in  tj.se  in'pi ov etnent  in  smallwares  and  log- 

of  'o  a  t.'viat  141  fipevatiofi  on  equipment  sales  steady.  Col- 

1  Diweniher.  2lsi  '  102,$.  tif  l^iV.ST.'t.  )c,;tioDs  in  these  tw'o  lines  are  fairly- 

'I'he  liabuie.^.'  Ki.r-rJ  shows  a.  gain  Bools  and  ahoes  report  sales 

■In  (sr.h  fro, 11  $1,021,084  at  itio  end  '‘"'Y  a'llve  and  collections  fair. 
Inf  1027  to  Sl,si2,07y  at  Deeeuiber  DDV  8.’ods  and  clothing  houses  re- 
•  '  1  _,-;i  ,  Loir  volume  and  collections  a. 


< iros5  Earnings 


Working  Capital 


Do  !>»^I . :  7  4")  I  /  )  ., 

f5ni«  .Mint?*  .  .  .  a  a-a  a  .  ...  .  •  0 '  I  .  ^ M 

riecttoiljx  .  I  '•'>  *’"'1 

liiKlish  I  lorlriT  .  J  "*0  q 

r«IionbrKlk:r  Nurk-l . '  U) 

L  itr'Alon'*  I  ‘‘Ir  .  .  ^ 

I  orrj  of  1  HiDiri-T  '  \  ■  .  1  no  .:  •>  n 

Do-.  •  r.  .  I  <’  •  '  -"'’  ‘I 

r oui'fi-i* loi,  1’  !■'  . .  1* 

Catiurciij  I  Tiwfi  I'trl  .  5  (“I  I  .  »  'I 

Do.,  comibosj  .  n 

Geo.  . .  •  •  '4 

Hallnor  Gold  .  .  .  .  *  .  |  ^ 

Uamillon  Coltfirn  pirf.  . .  .  -'i., 

Hcdb-y  Mascot  .  -U  'D  $, 

Do . 

Huron  &  F.ne  Ml*.-  .  ^  Ti'j  I  Ui»  <i 

Imperial  i  ob.ic*.  >  .  -2 

E^o . . .  •  -  }-‘i  -t 

Do  .  pfl  l  T  I  »  .  .  • 

Ini.  Nickel  . *  On  "*  1 

J.  S.  Mitcliell  pt'cl.  ...I .  7 

J.  Tamblyn  pret .  *.50  *1 

Do..  CoTMTu  m  . 

Lake  Shore  Mines  .  -M.-'j 

Langley  pref .  .  ^  * 

Lang  Ac  .Son's  . .  /A  ■  .1 

Lava  Cap  GoH  .  .  .  -  '''• 

Louisiana  Ivaitd  &■  l.-vpl.  lo.  ...  .t'I‘| 

Maca:?'sa  Miue^  ...  •  ....  .  *7 ^  1  X,  -  ’ 

Marcus  LoriA-5»  The-jl-rs  pief.  ..  ...  2  '  '  ■  > 

Do  ,  CXI  r  »  . .  .  “ 

McKenzie  Red  Letb**  .  IJ 

McKiiifion  Steel  pj^I .  7  OH  ‘  7>  a 

J.  S.  ^l^tchrll  pr^f,  .  7  ''•0  I  q 

Monarch  Hoyanies .  ooy.  m 

Monlrf-al  CoUoiia  .  2*^0 

Do.,  pref .  7 -A')  I  7 ')  q 

Montreal  Loan  ^  Mortpage  ...  .’On  .'O  j 

Nal'I  Gfoccr*...  prior  pref;*  ...%.  I  '?0  H’;. 

N«fl  Sleel  Car  .  2  OD  i 

Noranda  .  ^ I''';'-'. 

Ottawa  Power  prel .  00  * 

Do.»  common,  new  ••.•••  J  00.  •  n 

Pioneer  Gold  . .  .40  .I0  | 

Perron  Gold  .  Vi'’ 

Power  Corp.,  1st  pref .  6  00  I  .’V  0 

Do.,  2nd  pref .  73  q 

Prairie  Royalties  . . . .  .  . 

Premier  Gold  . .13  .Olq 

Sheep  Creek  Gold  . .13  .03  <i 

Do.,  fxt.ra  .  .  .  .  :  .  -•*  VI 

Sherwifi  Wlharrys  pref.'  17^,? 

Siscoe  GrHd  . . ’6  M]  n 

Silvcwdod  Dairlas,  pr...  •••■•  ...  .*0. 

Do  ,  .  PoTiv— . . . .  •  •  •  • 

Do.,  axlra  .  2  Ci9 

H.  Simon  &  Sons  pref .  /  06  1  Zj  9 

Do.,  common  .  .  ..Iiint.. 

Southern  Can.  Fower  .  .$ir  -  .20  m  ' 

Do.,  pref .  t'.OO  -  >  5'r  q. 

Stedman  Bros . . . .  ... 

Do..  Extra . _  ,-A8 

Sun.el  Oil . .'tpyioi 

Sylvanite  . ’VJ 

Do  ,  extra . * 

Tamblydv  C.  pref.  ......_ .  .  5  O'O  _ »  2  5  n_ 

Do.,  common  . “0  ‘^.V^ 

Toronto  Elevator,  pref .  .  .^5  a 

Walker-Coodertiam  At  Wort*  ..  4  9(1  1.00  o  .. 

Do.,  pref . .  1  00  -.IzT. 

Wrighl-Hatgreaveai .  .40.  .10  q 

Do.,  «Trii  : . . . ;fD' 

(nl-ldnitiai  •dividend.  Int. — Interim  ■df'daend 

tM) — Paid  every  4  week^  n— >^8>abls,N«'2_ 
-  asX-iHS  "  - 


Apr.  15-M,.,  II 
\i>(..  20.  M.ii.  t  I 
■.!.,(  I)  I- 1,  r. 
M.,1  15  M.ii  4 
Mcr.  II  Mm.  '( 
-vtnr-  )  I  -I,.  ;o 


1  00 

.  J  S  <i 

•  Mar>  1  H  1  c-h 

/*, 

»7  " 

1  ()H 

1  0  . 

/s  *J 

tl.ir  18  I  .-1. 

2'> 

J  s 

1  liH 

HH 

M.,r  ; 

I  I  -b 

.  2U 

(lO  J 

H  I 

5,(91 

I  .'S  • 

A,-,.  1 

Mai 

I 

2  SH 

3  ;  1 

n 

Mar  i  1 

'  »  rh 

18 

‘.20. 

*  .4') 

00 

..'1  q 

Ai.i,  1 

.Mat 

1  ■>. 

’.40 

.K() 

!  • 

'l-,r  D 

•  r-b 

^  » 

.  I  2 

Ml  ., 

A,J(  1 

Vm, 

1  S 

h  Oiv 

.  1  2 

•  Hi  q 

Apr  1 

M,.r 

1 

.On' 

H  1 

Am.  1 

Ma, 

.  1 

H.’ 

0  1 

A  fl'J 

\  Hl»  <1 

Apr.  1 

M  »• 

.  IS 

2  OH 

M..,  il 

Ma. 

\i 

,  .J  t 

A't 

IH  q 

•  M-xt-  »l 

Ma, 

.  i 

10 

.10 

•  ' ' . 

M.,,  il 

'  la. 

i 

i ' , 

.*  OH 

.i»  1 

Mil  -1 

M.., 

1  s 

I  4  S 

;,Ho 

7  O') 

1  . 5 

Apt  ( 

M.l' 

I6 

3  So 

7  HO 

•*  So 

(■2‘;  -1 

.  An.  f 

•M.ir 

-  lo 

1.2  •> 

At| 

.2u  •» 

Apr.  1 

Ma- 

l6 

.4') 

.M(| 

4  HH 

1  9u  -1. 

t .  IS 

.Mai 

.  1 

1  99 

4  (HI 

1  '10  r. 

►r 

■  Mir 

•1 

■  1  0(1  •  ' 

’  '  S  OH 

/o 

1 :  • , 

\i'  1 

M.ir 

1  ’» 

r> 

;h 

•'I,.  .1 

,  M.'ir 

1  1 

0.' 

JO 

.19., 

.M-.-  15 

'  I  xi 

I 

.  10 

.  10 

.J'j . 

.  .  I..',. 

M  ,  1  J 

1  -I. 

2  7 

0  ■» 

.’0 

2  ' '  ■  • 

-Me.  'J 

M  It. 

.  18. 

■  2  i 

l(»  59 

H  J  • 

5|..r.  15 

•  I-  eb 

2  7 

(  >  ■*  i 

H  ) 

I  2 

*•>  q 

Mhj  Ir 

'.I,.r 

1 

os 

1  ’ 

7  HO 

1 75  ^ 

■Mai.  1  5 

1  eb 

28 

1  /  s 

;  Oil 

7  HO 

1  75 ., 

\,.r  1 

M.II 

Ih 

9(1 

;  HO 

HO  I'  mf. 

Mri  1 

1  eb 

20 

.  0H1„ 

0  1  s  > 

2  00 

)  0  q 

M.r  15 

h 

28 

59 

>  OH 

7-Oi) 

I  7  S  q 

M.ji  .  1  S 

Feb. 

28 

1  7S 

7  (H) 

?  00 

,-.9 

M.tr  1) 

1  oil 

■*8 

‘lO 

7  OO 

1  59 

,  i  7  '  0 

Apr  i 

Mt»i 

1  S 

37f~ 

2  HO 

59 

Ap(  j:> 

.61 4,1. 

ij  . 

100,. 

i.OH 

4  00 

1  00  M-l, 

M.-,r  r 

:  1  ah 

A  OO 

1  OH 

S  00 

125 

Apr  I 

f 

1  r 

-1  ' 

5*00 

J  00 

•’  S 

Apr  I 

I  ':k. 

1 1 

.50  . 

.40 

.19 

Apr  I 

fah 

25 

.29 

40 

16 

.♦14  q 

■  Mor  it 

M*r 

•  I 

01 

I6 

6  00 

I  jO  q 

Apr.  I  J 

5lar.  3  1 

3.09  . 

6  00 

3  00 

.75  q 

Apt  IS 

Mar. 

3 1 

1  5  9 

3  HH 

•  I  • 

.001-  inf. 

Mat  ) 

I  eb‘ 

20 

oh  Ig 

.  1  4 

.1  3 

.Oi  q 

Apr  1  S 

Mar. 

)  s 

.06 

.  1  2 

.1 1 

.01  q 

.Apr  I  S 

Mar 

s  I 

.06 

.12 

0  ! 

Apr  1  S 

•-lai 

3 1 

92 

'  04 

1  75  a 

Apr  1 

M^r 

1  s 

3  '-o 

7  on 

.'6 

.0  3  q 

Mar.  15 

Keb 

(^; 

1 ') 

... 

.20  a 

•Apr.  1 

Mar 

10 

.29 

,40 

11: 

7  Cl  9 

2  oii 

/  00 

1  75  q 

!  ~ 

1  *  5 

10  ^H 

.IS  int,. 

31 

M^r- 

18 

,  1  s 

1  10 

.feir  • 

•lay  1 

Apr 

20 

10 

8A 

6.00'- 

>  5'r  q. 

Api .  IS 

^1ar. 

20 

3  no 

6  OH 

•  •  . 

.  .  i  'j 

Apr.  1 

Mar. 

20 

3('» 

.60 

.LA 

Apr.  1 

Mar. 

29 

dO 

1  •"*' 

.02iVnt. 

Mar.  20 

M«r. 

15 

■'•2-2. 

.fVH  ’o 

.20 

.OS 

.Mar.  3  1 

f-b 

1  ) 

.05 

■  '.20 

.ns  • 

Mar  -31- 

f-B 

15- 

*05 

,  05 

5  O'O 

i  2'  <T 

Apr.  i 

Mai. 

16 

2  j'j.  , 

5.90 

.80 

.2041  . 

Apr  *  1 

Alar. 

lb" 

.49 

80 

.  a 

Mar-'h  7 

K-b 

21 

.65  2  621a 

4  00 

1.02  q  . 

Mar.  15 

tab 

29 

1  00 

4  00 

i.eo 

'-  .2S  q*  . 

Al.r.l5 

r-b.  20 

.7S 

1  90 

.40 

.10  q 

Apr.  1 

rxb 

.15 

...2fV  . 

..40 

I  m'  'low-n  .$27:1.000  at  $2.211 , 82,  i(aml<mndi 

B  OO  i  In  firepenling  the  I'OInil  l  (Ul  hehslf  l  Celtic  Kmtll 
1.20  |()f  direerni-.s.  K.  ft.  Maelachlan,  irresi-  Central  Pat. 

5’-^®  j(leTit.  says  in  pai  t  :  ’'The  lumber  t'p  ' 

■■■  visimi  coiilinues  to  (iperaie  at  mod-  d^  Havjl.md 
4  90  |r'itii(’  and  reduced  capacity.  A- mod- |  Distil  .6**2. 
■  TO  eriite  rere.-iSKUi  tit  Mduiiie  and  prior  '  Jj'’"’  baken 
15;,  ,  ,  ■  I  Dom-  Glass 

I  III,  I  levels  w-as  ('Micneiiced  m  'he  ease  oi  .  Orya,„  Pap, 
zoo  I  the  |Mll|>  and  papei'  niill.s  at  Ld-  |  Dom  Bndire 
I  50  iniinrtsTdn.  N-zw  Brun.sw  ick  ;ind  Mad-  :  Dik  loi 

’'"I  j  aw  ai'-ka,  .Maine.  I'he  demand  for  ray- ,  'j 

zoo  .Oli'po'p  8Ucti  .S.'S  pnKluccd  at.  the .  I 

I  liO  :  ne.stigrnp'he-  r-TlH'htte  '  fiulrt  Tnill  w  as  |  Dunlop  l  ire 
'59  Iverv  weak  during  t4ie  year  ahd  a.s  a  :  J  "‘v 'ya-hn 
,4  ;  ,resirlf  eperations  were  al-a  ■'"'Tisla n  . , 

I  Oil  I  ti,9lly- IfcwC-r  level  lhan  dbuiined  dur- j  c.r.,.  s  Wan 
I  "0  ,in'g  the'  Iasi  few-  years."  '■  c'’\v 


HIGHER  PROFITS  ||pS 

NATIONAL  UGHTiM™ 

Jeil’IMlCH  IV  S. 

Ncl  After  All  Charge.8  for  l93o  Int'I  Painl-R" 
Up  at  $58,620  From 

.$43,525  j  I-.  oI  -1  ho  Woo 

I  .  .  Uo''W3  L.  l  b. 

I  ,  ,  L .  Sf  lohu  r. 

Niitinna!  Tiiglii  A.-.rowf'i;  Co.  Lto.,  l.  *si  Law  r. 


) 

1918 

1957 

T'’38 

_ 1937  ,. 

.  .P38  . 

s 

% 

$ 

5 

1 

1. 

•1  AcmeCjIov^t 

02  J 

131.292 

d55,43  2 

5  7,385 

82‘0.9I7 

0  I0.9  4> 

•  Alberifi  Gr«g1n 

III, 779 

57.429 

d5  1,160 

dl  35.807 

805,218 

6S4.554  1 

'  Alijoiria  Steel 

8b0.4O0 

272,813 

641,255 

189.923 

2,81  5.042 

3,999.Rn>  I 

Aural.  Mac. 

1  12,274 

134.155 

44,4Ih 

•  j  1,7  3  3 

623.364 

56  7.5  7  5  ' 

1  AiDsdo- 1  far. 

.  202,23« 

549.598 

100.247 

1  22,704 

6,889,654 

7  069,492  ' 

AsbeK^ofi  Corp, 

''2,316,928 

1.475,432 

1. 188,755 

662. 44H 

1.702,45  3 

1 .62H.Sf|9  1 

,  Brtwlf  Grain 

dl3  3,7  27 

d73,3  49 

dl48,470 

d90,847 

(156.3  30 

1  S6.43S  I 

1  ticauharnuis 

2,594,839 

1.656,392 

d;4.2tl3 

d4,Z93 

5.328.255' 

•  4,387,745 

1  BHI  tri. 

10,34  7,92  1 

9,926,608 

6,446.380 

0.1  12.959 

4.834.1  58 

.4.750,613  i 

*  Blu<*  Ribbon 

157,865 

209,525 

■  67,212 

108.806 

866. 7S4 

881.101) 

i  Brant  id  C  <>rd» 

2,185 

343.647 

(18,146 

268.1  1  7 

1,620,397 

1 .802.409 

1  Bright,  r.  G. 

261,208 

239,223 

171.910 

156  18  4 

7  16.927 

6  7  6.786 

,  Orompton  P.&P;  4S^.3  77 

781.95  2 

1  19,239 

403  281 

2.1  18.141 

2.078.95  1 

Bc'uck  Silk 

30,402 

50.284 

1,257 

1  7.169 

727.52  1 

;it.4;t5 

Biltfpoieif. 

.  1  26,72  5 

178.318 

61.606 

99. /63 

4  I  6. 166 

443.207 

:  Burlington  S, 

153,004 

289,466 

90,684 

202,400 

8  I  2.9  1  S 

782.636 

'  Burrv  Bi.scuit 

iiS8.S2f) 

n  175.1  2-! 

30.149 

121,016 

3  1-4, 490 

309.668 

!  Capital  Wire 

.  1  4.590 

■51.284 

40,841 

I37'.204 

4  9  2.912 

1  Con.TSum  Gas 

7,271,547 

.  7.126.385 

2,3  20.021 

2,045.968 

1. 61 1.558 

1,628.342 

t'alnionl  Oil 

92,817 

75.997 

40,796 

28.899 

32.309 

5  5,5  24 

Can.  Bri^ad 

546.490 

472,479 

261  924 

186.891 

187.S.9H 

232.087 

'  Cart.  Brewer. 

748,161 

655,932 

436.108 

422,867 

1.407,032 

1.787,889 

‘  Candn-  Bronze 

285,192 

381,794 

187,1.12 

270.516 

553.661 

il  7,590 

'  Fan.  Baki'rics 

172,166 

118,871 

22,800 

9.041 

217,898 

2  3  5.')38 

t  Can  1.  Alcohol 

348.995 

1,592,929 

81.525 

5  45.1  20 

4.047.787 

)60,629 

I  Out.  Man.  M. 

3  4.260 

350,135 

d2,5l9 

ri57.l2'i 

^26.042 

23  4.587. 

•  Coaal  Brew. 

734,883 

701,981 

252.355 

247,5  in 

221.210- 

407.65  1' 

Cau..  Bud 

151,501 

282,878 

65.182 

162,427 

457,1  5  3 

39  3.991  1 

1  Can.  t  enirnl 

3.55  1,996 

3.967.257 

I. '24.512 

f  .461.054 

3,867,04(3 

4. 181.726  I 

[  CdTi.  Car 

1,452.3  14 

1,424.4  1  « 

1,1  77,114 

1,134,414 

2.874.244 

2, 782,0  l>! 

1  t  atclli  1  x>od 

146,599 

liF418 

60.713 

51,263 

509,068 

475.859  j 

i  (  an.- 1  oundrieji 

•52.73  1 

1  76,094 

4t.4f]  4 

140.121 

370.865 

J58.725  1 

1  C  eltic  Knitting 

26,315 

!0,20S 

2,529 

1.049 

58.273 

io.42T  1 

C  entral  Pa  t . 

892,264 

786.198 

581.897 

834.809 

861,667 

62S.3  1  3  j 

{  C  o^5mo^  Imp. 

337.099 

847.579 

159,504 

193.1  76 

1,008.77  1 

955.883  1 

David  Kreie 

88,1  44 

59, ,01 

57,427 

3  2.61  5 

185.169 

157.140  I 

,  d''  Maviland  A. 

162.609 

1  44.3  1  4 

152,813 

122,184 

1 

j  Distil  -.''eag. 

10,155,596 

10.796.460 

7.3  1  3.504 

7.444.258 

4I.99I.03'> 

4  4.51  1,9  37  ' 

,  rioni-  Bakenea 

3,412 

A.  1  S4 

d21.n58 

dl9.477 

d244.693 

248, 45Z  i 

Dom  Glass 

709.860 

619.867 

5  32,579 

476,249 

2.672.641 

2-553.5  38  1 

I  Oryden  Paper 

203.957 

295.1  46 

-(98.397 

5(188.839 

4S  1 .39> 

560,5  36  ' 

1  Dom  Bndjje 

1.189.449 

1.446.215 

5  32,014 

660.66  1 

7.699.946 

7.^00.307  ! 

'  1  )<iin  f'>ilr  lot  h 

987.483 

1.168.928 

1,810.44.5 

1,655.4  3  ,  1 

Dom  K,  dries 

2.922.921 

1.299,055 

1.079  023 

73  7,992 

1.828.244 

1.069^89/  • 

!  1  )on'  r  a  1 

1.300.5  7  1 

1.47  1.241 

503.695 

62N.09'z 

2.H5S.-89 

2.756,(..Z2 

1  FionnHCona  P. 

501.700 

■  600.275 

2,23.’ 

4n.8S6 

1 .0  n.soi 

880. (mV 

I  1  >un)op  1 1  re 

2(>3,6I9 

90.93  7 

35,456 

2.014.676* 

1 ,4S9.H6H 

i  1  a«kv 

-  447.242 

l  ;-0.fth4 

1  7.97H 

31,841 

16-2.05  2 

1 H  4. 1  8k 

f  I  alc^'nlTririKe 

2. 883. •>37 

2.8  35.966 

1.777,858 

1.4  7  1. 49S 

3.3  75.95  1 

Z. 42  1.760  j 

:  Faiinv  Fanner 

III  1,059 

1.07«.9S7 

.004. OSH 

803:037 

1 ,360.036 

l,33'..329  ' 

j  (jc.i.  S  Ware* 

748, '(19 

1  .osb.hhi 

3;i.S74 

555.1  41 

F9S2.004 

3.7  1  1.885  i 

GtmkH  “I*.  - 

.  -J  .  • 

2-228.879. 

1.364.347 

.  8,909:63  3 

9.067,9(19  ' 

(.  Wcl  Saddl-ry  5  1.2'Xi 

//./HI 

8,04  1 

1 1 .6  1  3 

•  87.F/H2 

8  7  5.2  79  : 

C»recninp  WUa 

269,042 

.3  42,0  7  2 

1  39.012 

199,430 

726.304 

(.46.828  ' 

Guelph  t  a rprt 

•  44.00S 

1  2  3,628 

3S.00.S 

96,628 

697. 1  7R  • 

7  72,63  7  1 

Civps'um.  r.nne 

•  Sn7,T01 

•  74,316 

62.361 

.7  7  5.82  2 

'.'05,721 

1  lam  t  olton 

1  75  704 

70.688 

1  1  1,779 

7  76. 3K  t 

7(rl,714 

1  lolUnger 

6, 206. .555 

5,7-61.991 

3.b)S.9l  1 

5.187.481 

1  lumher'xtone  S. 

•  SS..0O7 

77,7  3  7 

27.275 

50,405 

•139.7  1 

4 14.192 ; 

Int  1  I’ct-  29,060,758 

26,613.545 

28.771.1  50 

26.3 16,088 

2  7.40  4.9S4 

.5(1, 1  1  7.162  ’ 

Int  1  Mlllurp 

7  4S.J1  7 

1.389.585 

9,8HH,2  SH 

H//f.6.90-1  1  ' 

Jai’iMica  P.  .S, 

295,899 

284.613 

194,882 

1  79.668 

197.0  74 

391.99  3  : 

'■  'i  he  Menm-f  potnta  tu  The  rrlatlve  '1^^'°.?"  "ly  sl^ow  side.  Gasoline  and 
slabilify  Of  business  cnndjlion.s  en-  steady.  Automobile  acces- 


jiiycd  liy  British  I'oliiinhia  during 
the  pasl.  year  ;tnd  Id  imbrovemenis 
and  e$iensioiis  iinderiakcn  in  urder 
ii.i  Ivcop  pac.e  with  ihc  general  im- 
pri.'veuiehf  tn  '  f ('lejdV.one  .deve)np- 
iiienf.  ,  Dealing  with  financial  dert'l- 


('■oliimhia  during  Gonfeclionery 

Cm  iM.i.rnvemenIs  ItDprOVing  slightlj’. 


CANADA  NORTHERN 
EARNINGS  LOWER 


''r-VTaa  to  Jll.hPiJ.ono  iiv  ihe  sale  on  .itihc  i__  _ 

2.oi8;95t  isl,  la,st  of  .$1,006.1010  of  Ihe  4ti^e  se-  '"T  •  7  u  r 

;it.4;i5  ric.s  r?  issue,  priiuipiil  and  interest  .  v/rtset  by  tixpansion 

78z'6io  of  "''ieli  ore  payable  Jii  I'anadian  on  Operating  Costs 

lO'VobS  dollars  only.  To  rcimbiirse,  Ihe  com-  - - 

192,912  pany  for  moneys  exiiendcd  in  Hie  .January  earnings  figures  for  Can- 

I’T'^s.uz  |,„ichase  for  <'anecll:i1  inn  of  $1.-  adu  Northern  Power  t'orp.  continued 
252  087  D-’O.tioo  of  Tlio  .series  A  honfj.s  The  recent  trend  of  moderately  re- 

t. 787, 839  an  eqiuil  jirineipjil  amount  of  the  diieed  uei  in  the  face  of  increased 
iiL590  .(urk  scries  n  bonds  wiis  sold  on  Kros.s.  t  hief  facior  in  this  trend  has 
5  5  6(i''p29  f^T'T'omher  .  ioiis'.  I'onsidera-  'tot^'t  rate  reductions  made  by  the 

25  4.587.  lion  !>.'  yoiir  (tirectors  luis  been  comiiany  during  the  past  2  .years. 
407i6j4  '  jziven  to  i'erHm^ling  The  balanee  of  Gross  earnings  for  .January,  at 
.  ?l’?  ??''the  serie.s  A  hiinds  but  no  final  (to-  J427.:i5:J  showed  an  increase  of  $16,- 


Inciime  aeroiint 


for  the  . 

.vears  I'ljtiifiares  as  I'ollow.s;  olfset  hy  an  increase  of  $20,514  in 

js.'is  1987  operating  expenses.  Net  earnings 

$  $  were  thii.s  $4,788  below  the  January 

Oprratinc  . ;,,r.7!l.6l8  .5,49!;.XI7  $22.6.627. 

I )irr4’(.xrfi’ Fm  tmioo  3.000  rowcf  prciQuctiou  foT  .laouaiT  >'‘as 

Ircii  . •iM.vy:  M.T6:i  152.862.2,24  k.w.h.  au  incroaseof  4.854.- 

loKsio  .469;b9;i  ^21  U.w.h.  over  the  production  for 
January  of  last  year.  During  the 
Ctistomers  were  add- 

Mdi- .Kurrio-.  i9.:i(;-.  in.LM  I  od  lo  the  rompatiy's  systom,  bringing 

-  -J  iR'iir.T -zriTu.v.i?  22,701  as  compared  with 

Drprr'Hatir.n' _ _ _  “ 891  .'(ill  “'8(i'i:)9-.  12.878  .9t  the  cnd  of  the  preceding 

•'nonary.  ComparBlivo  earnings  for 
Bond  iii'T'"*  .. t’6.ii.'.  1611. <118  -'ouuaiy  J230  tnid  1208  follow;  — 

(  out  l»<i4-or-. <9 ..  TId.oijo  .  .3^.'*on  w.iii 

Vm,v(.ptr..,n(tDU(-  ,  'D.-rny^  „„ 

Net  If.Cdrrn^  .  ■716,49.5  7.1(i,89."»  '  $  $  5 

I’rc  fr-rcn.'i'  Du...... _ 6(1,999  69.999  <.re»«  »arTI.»  ,  417,151  421,627  1  5,736 

I'rrlrro''!  r.ii-  ■  •.! .((.II'W)  2;(I.(I(»9  Op'i.  rxp.  ,  .  201.726  181.212  20.514 

Drilioarv  I  )tv  ."(jO.OilO  .‘1(59.969:  - - -  - - —  -  - 

-  ,  .  .  .  235,627  210.415  x4,7«8 


IHinding  mouth  of  last  year  but  the 
the  past  2  expansion  on  gross  was  more  than 


Opf'i’atiijc 

OpYTalinc  FNiK’iiPf.......  „ 

I  Jirrt’I  ixrp’  Fres  , .  ^ 

I-r^.i!  R' ,  a  . 

K-'or.  Salaries. . 


M  jpr.,  Kr\  f’liMT' ,  ^ 


in:?; 

% 

O.HIK  .’.'JOH.Xn 


•j.iH'.i.ir.T  ‘Z,\  tu.va? 

Drprr'Hatir.n' _ _ _ _  891.9111  .8(1'2.,:)9.-. 


1.29',-'.S'H  t, 278.482 


^T.'j.OUO  ..?8.l»On 


.’.'o.ofvi  1*70.(100  I  Op^t,  exp.  * 
".ijo.OMO  .’Oio.oeii ' 

— :  N^t  ^>irn.  , 

‘.!6,49.5  26,89.8  1  x  — Decrca.a 

48ii,s:;;t  |..4.9'28 


.•,97,828  1.sn,8.8.8 


ani-ounlilig  in  $.68,620.  after  iutcrest. 


with  $t;’..r)25  in  1237.  Operating  rc-  Mil  <  oMn,,, 
venue  teialied-  .$.6.66.166.  rnnip.9red  L  o'",  w- 
I  with  $.634,201:,  and  (vper.i.Ung  pr'^fn 
•$3I7..621  against  ■.13T!0,(512.  Interest  m,i  pp-v-, 
ot,  fir.M  mortgage  brunts  ab.sorbPd  .'Dn  T  a  t. 
$121,174,  nthev'  intere.M  $23.-628  and 
amortization  of  hmiil  discount  anil  san^imo  D 
:  expen-«e  $10,242.  while  . depreciation  Nat  i  s  t’ip»  : 
allow-anrp  was  '$S4,n9(Land 

foTToTiunie'  la'i'fs  $16;'86.8'. . _  y  I  Oni.no  6i— i 

1  urrent  as.^ets  as  al  Dec  31,  12, ,8.  |  Paipi- n.rst  v 
amounted  to  $!16.ril  agamsi  cur-  Pa- r.aDcr  c. 
rent  liabilities  at  $72,7J1.  leaving 
working  cajiital  nf  $36,270,  again.st  pme,  Transp 
an  excess  of  current  liabilities  a  Qu?  Pov-r 
year  earlier  of  .$7,2-99.  Deferred  and  ^"'J^YBraw 
prepaid  charges  arc  booked  ai:  $26,-  Ri'v"r.',id<- .'■-dk 
607.  against  $107,327  the  preceding  I  Shaw, mrar-. 
yean.  Assets  totalled  $4,363,264.  ui.s-m-r—  - 

First  .morfP'ige  bonds  appear  1 

'  $2,097, cob.'conipared  with  $2,067,60'''',  I  st  i'.,.,-  pioilr 
an,d  -63$  gold  notes  were  uncbari'ged  i  st  l.i-w.  iMn 

•.opr.  AAP  .I'Widvs  r,  rr,n-ii  c  trir  V  'notpc  .  S|j-r-.vin-5t 


■9t  ^'200.000.  while  pmmi.'sory  notes  ■ 

■w'era  reduced  from  $230,000  .to.  $130, 7 '  st^pH.^rd  t  i.v.' 
000.'  Ltepreciation  rc.ser-.-e  ruount-  Teck  Hugi'cn 
ed  From  •$471,970  tn  ?.671.;442.  afid  ,  1 '=''0'''e  f-'-'' _ 
pens'.on  ■re.'flrve  rem.ained  iinchang- : 
ed  at  $3^521.  ’  ommon  .stork  is  _car-  h.  xt'aU-.rr 
ri’ed  at  .$1,065,000  and  earned  ‘eur- :  \v.  i -pi.  Flour 
plus -at  $182.0.62  against  $115,076.  1  uV' Hmc 


671.;i42.  ■  and  71oro.''o  Eio'-. 

,.v»a-.V9ovvf*  '  L'nitpfl  Amne" 


C»ro'^r« 

'X'm<likur  FInfrI 
Wnr»H«»  Mix  • 


Apr.  I  Feb.  .!>*■■' r.O;  *  **20 
lb)  —On  acccurit  of  ^rrceri. 


n— >^^:abLg^Nexy_  V  Jjjn  - -  . 

^  -  —  •.  .  6  ■■On.Wsi*.olj>ew  etocJft 


OI  Arreeri.  | 


The  Financial  Times  reae.hes  a  To'.i 
class  of  people  who  are  interested  ■ 
ahtj  able  to  hu.v  iinestmcnl.  securi- ,  p 

tle».  :  « 
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Business  in  the  West 

Report  of  ♦he  <:Viri3r1ian 
M#*n  5  Trui,l  Association 


IVinjiipeg 


vvhcle.-.ale  grocery 


confect  loner' •  aii't  tobacco  ;  .ale.y  rear  "t  $3,242.28 
about  tim  1111(5 'as  i^..,  vvpp],-  Loots  showed  an  ini.'re 
and  chocs  ■  rather  (iuie|.  tkalea  of  31,3  at  $1,564,781 


isn.8.8.8  Brazilian  Again  Reports 
7,  b8  Earnings  Gain  in  January 

Ft  f>a  ___ 

^  Net  earnings  of  Brazilian  Tractiott 
.  Light  &  Power  Co.  again  showed  a.n 

est  increase  for  the  month  of  January 
01  er  the  corresponding  month  of  last 
ian  .year,  the  gain  representing  tbo 

"T  fourih  successive  monthly  increa.» 

■  reported'  by  tlie  company. 

•occry  (rioBs  for  .lanuary  showed  a  gain 
-F’ruit,  of  $213,113  over  the  same  month  last 
;  .9)0.6  year  "t  $3,242,287  but  expenses  also 
Li'iots  showed  an  im'rease,  being  up  $140.- 
■6  .of  61,3  at  $1,564,781.  Net.  however,  re- 


■  J'laiijware.and  iiaiiu  aales  iim  January  1238  figure  of  $1,631,- 
'(J.  Pliiuibini^  aiiiJ  lieating  SS3  i'(imparative  figures  for  Jan- 
nort  biifcincfs  fair.  Flee-  uary  J232  and  1938  follow: — 

P;.  con'taufi  r.aUlP.r  fpiiet.,  ,  .'anuiry 

le  a.  (:P.9.9ones  aud  rubber  ,,,,  ,,3g 

rlv  good,  while  -gasoline,  S  ,<5  % 

;rea.5es  i  ontiriim  fair  Sale.s  Gro»*  e.m,  .  3.Z49.267  J.036.154  213,113 
er.v  lines  fair-  Retail  trade  ....  1.554,7-84  1,41  4,271  140,54$ 


oil.,  and  grea.^es  i  ontiriim  fair  Sale.s  Gro»*  e.m, 
of  stationery  lines  fair-  Retail  trade  .  .  • 
continue;',  fair,  rollectrons  fair. 

Hesrina  —  AV-hivlrsaic- grocery  sales  ' 


1.694,483  1,621,883 


B-for-i  -V preciaticti  and  amorlizalion 


Gio«9  F.arnins**  OprintmR  profit  plu*  ’'o\hr 
o  N'O  d^pYCe lai i.?n  Nu  cc 

X — Before  depreciation  .  .  2.  . 


REFUNDING  ISSUE 
OF  MACLAREN  TO 
YIELD  ySP.  CENT 

Dominion  Secuiilies  Syndicate 
Offers  $18,000,000  of  20- 

Year  4’»  at  98  j 

WILL  RETml  5J2> 

Public  offering  wa;-  made  this 
•n’eok  of  a  new  issue  of  $18,000,000 
20-.'car  i^'r  I'f  mortgage  sinking 
fund  bonds,  oencb  .V,  Maciaren- 
Quebcc  Power  Company  by  a  SMi- 
dieate  including  the  Domtuiou  Se- 


Bond  Market 
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Wiiidftor  Disapprove  Budget  SAYS  ADVANTAGES  PREFERRED  STOCK 

MARITIME  RATES  |  OFFERING  CANADA 
'tK—IH  have  BEEN  LOST!  CYCLE&MOTORCO. 


Maclaren>Quebcc  and  Can> 
ada  Cycle  &  Motor 
Igjtueis  Feature  the  Week 
—  Newsprint  Bonds 
Score  Substantial  Gauis 

TowMira  Bureau  The  Financial  Times 

Toronto,  —  Throughout  I'ebruart 
Dominion  of  Canada  bonds  changed 


H'indsor,  Ont — Sinking  fund  tru3- 
!  tees  for  the  city  have  announced 
their  dloappl•o^al  of  M  indsor  e  19S9 
•  budget  Should  the  Ontario  Muni¬ 
cipal  Board  uphold  the  trustees' 
■  objection^  a  total  of  *SOO  000  more 
:  may  have  to  be  levied  in  mdsor 

The  trustees  were  appointed  un- 
(  der  the  inds-or  refinancing  pl.au 
after  ll'indsor  defaulted  on  its  fi- 
I  uaneial  obligations.  They  are:  — 
.\rchibald  McPherson,  of  London 
Ont.,  representing  the  bondholders: 

;  Magistrate  D.  M.  Brodie.  represent- 


Crown 


Trust 


Manager  of  Transportation  Com* 
mission  Points  to  Concessions 
to  Other  Provinces 

A  REAL  HANDICAP 


A.  £.  Ames  &  Co.  Offers 
$1,000,000  of  5  Per  Cent 
Stock  at  Price  of  101  ! 

GOOD  EARNINGS  RECORD 


Service 


Maritime  Bureau  The  Finanual  Time*  |  Toroelo  Bureeu  The  Fln.BeUJ  Time* 

Halifa^v  -  Speaking  before  the  i  ^  ®  I 

*  ®  'of  oCe  preference  stock  of  Canada { 


clnl^^ooper"'^^^  Amherst  Board  of  Trade.  Hand  H.  , cVcle  &  Molor^'ca  wfu 

‘Trustee,  said  portions  of  Ihe  bud-  ^’’>'heson.  manager  of  the  Maritime  interest  into  the  ownership  of  this 


curitms  Corporation,  Limited;  Me-  P^ice  only  within  very  narrow  limits  .  got  were ‘"nV  aeeording  to  munici-  Transportation  Commission,  I  company 


curities  corporation,  cimitca;  MC-  - •'  ........  s.. .  lu  ujauiLi-  -  owned  bv  Russell  TndiistriAR  T.id 

Leod,  Young,  Weir  t  Co„  Limited;  '^ith  the  exception  of  the  gain  in  the  Pal  accounting  methods.  "  The  tax  the  necessity  for  revision  of  ,  The  latter  company  will  now  ret^’ i 
Wood.  Gundy  &  Company,  Limited;  first  week  which  nearly  offset  the  ‘'J'  in  the  bud-  Maritime  Freight  Rates  Act  of  1D:6.  ,  all  of  the  common  stock  and  man- i 

K.  0.  Sweerey  &  Compaa>,  Limit-  decline  of  late  January-  February  nr/iL  emphasizing  that  the  change  in  agement  will  remain  unchanged.  ' 

ed;  Rofal  Securities  Corporation,  „..i„ _ _ .  ™  I transnortatian  conditions  durins  the  Hitherto  the  cavnincs  nf  ranjida  Fv.  ! 


ed;  Rofal  Securities  Corporation,  .  i,  ,  ' 

Limited;  A  E.  Ames  &  Co..  Lim-  •‘“'I  |  - 

ited:  Nesbitt,  Thomson  &.  Company,  Msible  in  the  immediate  I  f  jBTf  ||rpf  «r  rprv  Fk  1 17 

Limited;  Kerrigan,  MacTicr  &  Co.,  lyre  cither  on  the  up  or  the  downl|l|«|  IKpI  Y  III  PAY 

Limited;  .iIcTaggart,  Hajinaford.  side.  The  volume  of  New  financing  W***^*»*^^»  » V  I  ni 

Birks  &  Gordon,  Limited.  "'as  light  during  the  month  but  the  /111  IlipAlliir  DAMIYO 

The  new  bonds,  which  are  part  Maclareu-Quebce  refunding,  finally  IIJM  liYI  lljflr  KII|«|JN 

of  au  authorized  irsue  of  $20,000,-  announced  on  March  .1  is  the  largest  wiivk/ 

000,  will  be  dated  May  15,  1939.  and  Pif'’©  of  corporation  financing  in  , - 7— 

mature  May  15.  1959.  Interest  and  i  "'o*!  o'c  a  >oar  vhilc  offering  of  Earnings  Contraction  for  Burns 

principal  will  be  payable  in  Cana-  j  ^LOOO.OOO  of  preferred  stock  of  Can-  &  Co.  Makes  Payment  for 

diau  funds,  and  the  bonds  are  be- 1  Cycle  &  Motor  Co.  is  the  most  Itnnrnhahl,' 

ing  offered  to  the  public  at  98  to  •foresting  and  the  largest  stock  of-  " 

yield  1.15<rc.  Sinking  fund,  starting  fO'ing  m  some  months.  Toronto  Bureau  The  Financial  Time. 

with  1940.  provides  for  the  redemp-  The  Maclaren-Quehcc  issue  of  Tornntn—  tirriinp  in  mminr...  r,r 


&  Co.  Makes  Payment  for 
1938  Improbable 

Toronto  Bureau  The  Financial  Time* 


emphasizing  that  the  change  in  agement  will  remain  unchanged. , 
I  transporta  tian  conditions  during  the  Hitherto  the  earnings  of  Canada  Cy- 
Ptist  ten  years  and  the  new  compeU-  ^  cle  &  Motor  Co.  have  been  consolid- 
tion  w  hich  bad  arisen  through  the  ated  with  those  of  the  parent  com- 
I  extension  of  the  motor  truck  service .  pany  but  the  figures  now  revealed 
and  special  reductions  granted  ship- i  show  earnings  for  1938  of  $325,448. 
pers  in  the  central  provinces,  some  !  This  is  the  peak  for  a  ten  year  period 
of  the  adv.antagcs  gained  by  ipe  and  is  well  in  excess  of  earninr’a  in 
Maritime  Pro\:ncc.^  through  ihc  Act 


h•'^^•e  been  lost 

The.  Act.  originally,  had  come  in¬ 
to  being  as  a  result  of  the  vecotn- 


Manufacturer  of  bicycles  and  bicy¬ 
cle  parts  since  its  incorporation  in 
1899.  Canada  Cycle  &  Motor  Co.  pres-  j 
ently  operates  under  an  Ontario  I 


.  „  ^  ......  5  tie  .*..n  n.-,A  ,  •  ■  .  Toronto. —  Decline  in  earnings  of  Maritime  freight  rates  so  as  to  briUj 

tion  of  $8,000,900  for  the  total  out-  o'- f  scheduled  Burns  &  Co.  during  1938  has  made 'about  a  parity  with  the  rest  of  Can 

aaudiDg  by  February  1.  lPo9.  Pur-  to  appear  the  latter  part  of  payment  of  interest  on  the  income  ada. 

pose-  of  Gie  issue  is  to  proude  funds  Febiuarv  bti  was  delayed  Due  to  bonds  imnrobable,  Thir.  does  not  I  . . .  vs,.  ,1,, 


mendation  of  the  Duncan  Commis- 

Sion  on  Maritime  Rights  which  ad-  ^  ^  products 

vocated  .a  20  per  ceut  i  eduction _  In  include  various  tvpes  of 


pUce  01  Uie  IbSUe  is  lO  prov  me  lunas  ^  uni  >  uui  Wdb  ueiayca  Lfue  lO  hrxnrlr  imnrnhaKlc  TV.i^  r1r*r.«  ^  .1  .  - - '--ww  .ax  ouv. 

in  part  for  the  reUrement  of  the  the  size  of  the  issue,  a  Larger  than  Xrt  on  half  n?  th.,  I  e.xport  .market.  A  modern  plant 

company’s  cuirenGy  outstanding  1st  utual  selling  group  is  handling  dis-  nanv't.  fnnrieri  deht  whirh  ha-  hecn  tliese  provinces  through  the  Act  containing  140.000  sq.  ft.  is  operated 
mortgage  5W^-  bond^  tnbution.  ®  ha.  been  ,f,  being  lost  through  freight  rate  at  Weston.  Ont,  while  branch  ware- 

M.3claren-Quehec  Power  Company  The  Canada  Cycle  &  Motor  Co.  Ll  rTo^rgfniLuon^^rannrovi^^  reductions  in  other  provinces  eitm.g  bouses  are  maintained  at  >I^ontreaI. 
has  long-term  contracts  with  the  issue  represents  new  money.  The  1334  Onfhe  otber  half  of^the  fund  "here.  he.  said,  shipper.-,  at ,  Vt  inuipeg  and  \  aucouver  and  a  sub- 

Hvdro-Electric  Power  Commission  company  is  old  and  well  established  ed  debt  interest  was  pavable  onlv  if  !  v  warehouse  ni  Buffalo, 

of  Ontario  and  the  James  Maclaren  and,  up  to  the  present,  has  been  a  earned  from  1935  to  1938  inclunve  u  cents  on  tlie  100  pound,  'et,. 

Comnanv.  Limitftd  The  contract  whollv-owoed  snhsidiarv  nf  Piis;i;p11  -ru*  r..ii  A  _ "  _  . Halt^ax  sbippere.  Mr.  Mdthe&ou  cUfc.-i  Capitaluation  of  the  company  now 


.  *1  -V  I  *  u  •  which-  Include  various  tvpes  of 

ariume  freight  rates  so  as  to  bring  ^  equipment  and  chil- 

lout  a  parity  with  the  rest  of  tan-  drens’  vehicles.  The  company  sells! 

its  products  both  in  the  domestic  and  1 
Mr.  Matheson  stated  that  the  gain  the  export  .market.  modern  plant 


comBmes  experience*  promptness 
and  accuracy  with  real  personal 
attention  to  the  affairs  of  the 
estate  or  tmst  and  due  eonsidcr»- 
tion  for  the  wishes  of  the  clients 
interested  therein. 


Enquiries  Invited 

Crown  Trnst 

Company 

Exeeuton  Trust^xz  Financial  Agent* 


MO.VniE.4h 

393  SL  James  Street 


TORONTO 

80  King  Street  West 


Company.  Limited  The  contract  wholly-owned  subsidiary  of  Russell  xhe  full  rate  of  5  ner  rem  wa-  miH 
with  the  H-dro  Commission  extends  Industries  Ltd.  (formerly  Russell  I  for  1935,  1936  and  ^1937  and  the  ?ay- 

to  October  31,  1970.  and  assures  the  ,  Motor  Car  Co.i  which  is  retaining  all  1  ^ent  for  19GS  would  normally  be 

company  of  increasing  income  as  of  the  common  stock.  -W'hile  there  j  ^ade  in  April  While  tJiese  bonds 
additional  deliveries  of  power  are  has  been  some  public  interest  in  Rus-  were  on  in  in. •.-.mo  ha -i-  m  ui-s  r„ii 
m,d.  u.der  .Id  ..m.,  of  .bo  co„.  sell  .,d,,o.rleo  UU.  , bore  has  Bo,  ,„"re:rb'’e;L7.  mMd,Toi''cba^ 
iraet,  Oper-ating  revenues  for  the  been  any  direct  public  interest  in  „„  coinnanv  from  lanuarv  1 
current  fiscal  '-ear  ending  Novcm-  Canada  Cycle  previous  to  this  issue,  j.  pavable  lulv  1  next 

a  b'nless  there  is  recurrence  of  alarm  There  is  no  sugiestion  that  thia  in- 

,,'60.009.  contrasted  with  ?1.120,8oi>  over  politics  abroad  or  a  definite  re-  terest  will  not  be  pa'd 
in  the  previous  year  After  oper-  trogression  m  business  which  is  not 

ating  and  .cener.al  expenses,  netop-  now  apparent,  a  good  market  should  company  showed  earn- 

erating  income  for  the  current  fls-  develop  for  new  issues  of  merit  dur  ^*^‘''cicut  to  cover  the  payment 

cal  period  is  estimatefl  at  $1,183,-  lug  the  next  feiv  months.  ^ bonds  with  s 

009  qc,  against  annual  interest  re-  "The  only  sale  to  be  reported  bv  a  after  payment  of 

qiiirement  on  the  first  mortgage  Canadian  municipality  during  the  x^eaT^w^  rKo  aW 

bonds  no'v  being  issued  of  $720,000.  pai.t  week  was  that  of  the  muni.-i-  ^  $<0,000  aboie  the 

It  i?  pstim.ited.  dfier  nroviding  naiifv  r.f  ria,-Q  v.,, ,  _ .minimum  1  equirenieJit  of  $2,(60,000 


-a  rrom  laoo  to  inciunve.  Halifax  shippers.  Mr.  Matheson  rug- 1  Capitalization  of  the  company  now  I  I 

.ulj  rate  of  5  pe^^cent  w-as  paid  gn-md  thai:  ;  consists  of  $1,000,000  of  57c  first*  |  I 

the  pay- 1  considered,  perhaps  preference  stock  of  $100  par  value  III,  . 

m  4nWi®  a  .loint  committee  should  be  appoint-  H'O.OOO  shares  of  common  stock  |  .TSj.  -i - 

in  Apiil,  Mhile  diese  bonds  .  cons-rtinc  of  ret)rcsent.it!ves  of  ^4  no  par  value.  The  preference  I 

on  an  income  basis  in  193S  full  ^  Dominion  Government,  the  Man-  -  tock  is  being  offered  at  101  by  A.  E.  .  .  . 

-St  became  a  mandator.v  charge  I., _ _ .\nie&  &  Co.  and  is  rcdoc.tuabic  at  .  I  ActlVf 


Let  us  serve  you  and  your  family 


:en  any  direct  public  interest  m  1  ^'™e  governments,  the  -interested  ,  *  t-®-  ^“d  is  redeemable  at 

inada  Cycle  previous  to  this  issue.  I  ”  ,  ^  I’' Railways,  the  Boird  of  Tran,- port, time  at  lOa,  Commencing  lu 

,  ,  .  !  "^tid  13  payable  .luly  1  next., ^  -I.  .  ..  1910  au  .amount  will  be  set  aside  be- 

'®  -o  suggestion  that  thia  m- I  ^  analvTltic  the  \rt  in  April  1  for  the  redemption  of 

•er  politics  abroad  or  a  definite  re-  terest  will  not  be  paid,  l♦l^^tn  Vt^rn1fnP  wh^^  ‘‘"d  will  equal 

egression  m  business  which  is  not  '®  determine  what  rcMsion?  are  of,,,,  nrofo  ,Tio  ro-cBoair. - 

)w  apparent,  a  good  market  should  ■  !”  ‘be  company  sho« ed  earn- . advisable  and  necessaiT  so  that  the  -  ;  /■  ;  *  vn^l-ofif^n  ’lO-S^wat 

■velop  for  new  issues  of  merit  dur  “'t  sufficient  to  cover  the  payment  Art  could  be  made  to  funri.on  m  ^  wa.-=^ 

g  the  next  few  months.  f'®''  ®®bt  on  all  bonds  with  s  I  conformity  with  the  purpose  and  "i- 1  V®,  ^  Per  share  on  the  pre- 

mv,  1  .  K  J  u  surplus  of  127.843  after  payment  ofl*pni  of  the  recommendation-  of  ’he  i  u®"  being  issued  while 

°  reported  by  a  forking  capital  at  the  end  n"'  In  Con^mreTion’’  '  l’’®  ®'-®rage  over  the  past  ten  years 


Active  Bond  Changes 


into  an  amount  will  be  set  aside  be-  j  oomiuion  GotIs. 
fore  April  1  for  the  redemption  of '  Dom.  of  C»u.  s.'f  -i 
,  preferred  shares  and  will  equal  0- 

iC'i'-T  of  net  profit  in  the  preceding  4“ 

I  ft.ua  1  ypqr  \n  profit  in  1938  wa."-  4'i-- 

I  equal  to  $32.54  per  share  on  the  pre-  jh*; 


Feb  rharg« 


It  is  estim.ited.  afier  providing  pality  of  Clare.  Nova  Scotia,  where 
for  interest  on  the  ten-year  5<?$  a  $25,000  issue  of  4%  CO-year  serials 
notes  and  other  interest,  net  earn-  was  sold  on  February  27.  The  price 
ings  fo!  depreciation,  amortization,  at  which  the  issue  Was  taken  up 
income  taxes,  etc,,  will  amount  to  could  not  be  obtained  in  time  for 
$155,000  As  the  delivery  of  power  publication.  Two  issues  are  at  pres¬ 
to  the  Ontario  Hjdro  Increases  un-  ent  up  for  tender,  the  most  impor- 


While  no  indication  is  given  as  to 


Duncan  Commission”. 

X  $erj  Rea]  Handicap  i 
Tn  the  matter  of  the  long  standing : 


has  been  27  times  the  preferred 
dividend  requirements. 

rbe  balance  sheet  show-s  total 


ProTiorlal  Gov(^. 

.MberU  4 '1-56  ... 

Do.,  6-f7 . 

Outario  5-.50  . . . . 


to  the  Ontario  U^dvo  Increaserv  uq-  ent  up  for  tender,  the  most  impor-  C^ada  and  a  drastic  de-  beeri  able  to  offset  these  ^fJ^'a^taces  |  depreciation  Can.  s.s.  Linee  5-5'?! 

der  the  company's  contract  net  op-  tant  being  the  $135,000  issue  of  4%  itt  nog  production.  in-  by  effecting  other  econonure.  or  b>  ,  of  $634,379.  Current  liabili- 

eratmg  revenues  rise  sharply.  Net  15-year  serials  offered  by  the  School  production  of  hogs  ■  export  to  other  lands  that  had  been  tota,]  $33S.7<i5  and  contingent  re- 

operatmg  revenue  for  the  fiscal  Commission  of  Hull  up  to  March  S,  would  improve  the  com-,  able  to  continue  and  he  i^u&tratcd  |  §3^  Net  current  assets 


year  ended  November  30,  1941.  is  the  other  being  a  $13,000  issue  of  latter  half  of,  this  bv  s-tating  that  manufax't.urpd  .  $1*551.336  after  deduction  of 


Do.,  6-54.  ........ 


estimated  at  $1  430.000  w'hile  in  the  20-year  49e  serials  offered  by  the  4au3,  it  is  stated, 
same  year  first  mortgage  bond  in-  Village  of  Rockcliffe  Park,  Ontario, 

terest  requirement  is  reduced  to  until  March  6.  DCTTCD  fill  A  f 

.'=7d;.33’4.  With  the  maximum  deliv-  Corporation  Bonds  DEI  I  Ell  UUnl 

cry  of  power  under  the  Hydro  con-  *1.  ^  ^ 

tract  the  companv'i^  net  operating  Among  the  corporation  bonds.  /^AAF  DDE 

revenue  .lumps  to' $1,650,000  m  the  ^he  newsprint  issues  were  outf-tand-  tAll»  DUl 

icar  ending  November  30.  1945.  and  a-  they  registered  gams  up  to 

enrnincs  available  for  deprenaGon.  "‘-T!  in-®-®’'  IM  *  f  -..."'..L  F 

arnoriization.  income  ta.*es.  etc  .  are  .4b,fibi  o  s  of  19.*  and  Net  for  3  Montfe  Ell 

estimated  ,at  $639,333  ®  ^  ®f  3  Ut  Up  3t  $50. 1 

.  .  -  .  Tlirtat  rnarkr-n  arlvanopc  npinr*  5  anrt  — 


BEHER  QUARTER 
CAN.  BREWERIES 


'tv..b  M-'.n  K-r  a  ™®®t  marked  advances,  being  3  and 

The  bond,,  M  ill  be  secured  by  a  respectively,  while 

-rst  and  specific  charge  upon  all  s^own  Corp.  and  Minnesota  and  On- 
tbe  present  real  and  le  ‘  of  a  point  higher  each 

propertier,  and  rights  of  the  com-  Consolidated  P,aper  was  1a  point 
panv,  .and  assignment  of  the  long 

feini  rontiac  s  nith  the  Hyi^o-  and  papers  gains  were 

Electric  Power  Commission  of  On-  gnjallcr  but  general,  with  the  ex- 
fano  and  the  James  Maclaren  Com-  ception  of  Gypsum  5U’s  of  1948 


lonths  Ended  Januaiy 
at  $50,181  From 
$39,517 


i  and  miscellaneous  commodities  load- 1  j-yrrent  liabilities  and  contmgent  Be«uh^ois  b-ts.... 

led  at  railway  stations  in  the  Man-  j-pg^i-Yp  Current  assets  consist  of  Bell  Pbone  5-67 . 

.times  m  1937  amount  to  only  15  wr  1 1433,997  ^  j^eo.OTT  m  invest-  ctlftTor  p^w^sd ‘ 

'cent  of  the  total  whereas  in  Gntario  m  tjecurities  which  have  a  Gatineau  5-66 . 

for  the  same  year  the  percentage  of  j  market  value  of  $330,840,  $573,148  in  {fi**’',' • 

this  kind  of  commodiDes  was  36  per  1  j-cocivabics  and  $780,601  in  inven-  shawiDiS^  4>V-^  •* 

cent  of  the  total  not  including  a  i  furies.  In  addition  to  the  $1,000,000  indoatrlals 

[large  movement  by  motor  trui’k.  In  ,  of  preferred  stock,  the  100,000  shares  A'’'*’'” - - 

other  words,  said  M’".  Mathe.on,  the  |  of  common  are  carried  at  $350,000  can*Cei^nt 

bulk  of  the  goods  produced  lu  the  1  while  capital  surplus  created  in  1935  Can.  Int.  Paper  sTs. 

iMantimes  arc  basic  or  primii-y  pro-  is  shown  at  $524,311  and  earned  sur- 


i ducts  which,  because  of  liie.ir  low  plus  ts  $587,360. 
■value  and  high  density,  cannot  bear  _  - 


pauy.  Limited;  water  .and  transmis-  j  Limited 

pion  airreementp,  rtr  .  .ind  by  a  first  Profit 

floating  charge  .m  an  the  o^^^^  The  utilities  were  irregular 

..p  s  am  '  m  s  1  trend,  the  most  pronounced  move 

pany  .  The  company  m  l  aif®  c®y-  ^eing  made  by  International  Hydro 

enant  to  .u  oect  to  Gie  6’s  of  19-14  which  gained  OM.  points  Other  . 

ch3rg.=  a  1  after-acquired  real  and  I  contrasi 

imraovaMe  property  and  righ<..v  ,  ,  ,  ,  ^0^,1  of  c®uie  u 


Improvement  in  operationf*  for  the 'high  freight  rates.  In  the  mj^.iorityi 
first  quarter  of  the  current  fiscal  'of  case.*  the  primary  ndus  tries  of 
year,  or  the  three  months  ending 'the  Marttimes  are  competitive  with 
January  51.  1939.  and  for  the,  t«  elve  i mdust.ries  located  nearer  the  center 
months  ending  with  the  r-ame  dale' of  greater  population  and  consump- 
is  reported  by  C,anadian  Breweries ;  tion  in  Canada.  Any  differences  in 
Limited  the  cost  of  transport.ition  are  ac- 


CAPITAL  CHANGE 
AMAL  ELEQRIC 
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Cotic.  Paper  .  16  2j  \o  T>  -*• 

Dom  Sl.&Cl.6Vi-65.  99  .‘lO  9R  50  -w  1 

Gt  Lakes  Paper  o-oS  86  50  8U  00  -~3 

G>T«uin  5U-48  ....  99.00  100  00  — 1 

Howard  Smith  4  102  50  102  ^  ufi< 

Mine.  &  Ont.  6-cO  . .  32  00  31.  rT* 

price  Bros  5-57  ..  06  50  96  00  i 

1-f)  deDutes  ioerraae.  (— )  denotcf  decreaat. 


Shares  of  Laura  Secord 

Have  Wider  Distribution 


Profit  from  operations  for  , he ' ‘“ally  additional  costs  of  production 

The  utilities  were  irregular  ,n  I  quarter  of  $191,746.  shows  .on  ,n.  jto  Maritime  industries,  he  stated.  - 

trend,  the  most  pronounced  move  from  $181,548  for  the  three  Speaking  of  competitive  rates  wi^  Ahead  With  Reorgani2aboii  1 Tq 

beine  made  bv  International  Hvdro  ™®®^*  ended  January  31.  1938.  the  central  provinces  Mr.  Matheson  -  ■  .  aiMucna  or  .0  cents  per  SU. 

6’s  of  1914  yvhich  gained  "i.'.  points  higher  at  .$2,531,  sa.id  in  some  instance.^  the  disadvan-  The  proposed' change  in  the  capi- '  .®^  Laura  bccord  CamJy  pcmI  '^c<\'"(ir^"i*s '^‘'carrkV  °'at 

duringtheweek  tocarryonHieten-  and  total  in-  tage  to  the  Maritimea  was  even  tal  structure  of  the  company  Hie^companV  $1^1 '’f'' hi  t  against  this  item  ic'a 

deucy  of  the  last  month.  .Most  of  ®®®i®  >^1'  f*  ®'!’  $183,115  to  .*194,277. ;  greater  than  before,  (nc  .Maritime  discussed  at  the  annual  . |  Jrtwi  ’  to  t  Je  fa.T^bar’  v^cm  for  the'  same  amount  1-Mr- 

'  the  remaining  issues  were  unchanged  ProMSion  was  made  for  interest  of  .  Freight  Rates  Act  As  an  illustra-  meeting  of  Amalgamated  Electric  .  attention  tij  the  fait  that  f,vi„rp.i  -o-p  cjirried  at 

,"7  '■"■"-'['"-['lO”  «<  «>i»  --.M  ’>'<  7'"  Corpora, L,d..  bold  Mop, real  VJ .  fl 

I  [gan  posted  losses  of  '--i  and  D.  a  '•'®n'  leaving  a  profit  of  $a0.1Sl  com- , conipeutne  rates  on  sugar  from  this  week  and  directors  were  re-  equal  to  ..4  per  •  '  '  '  * 

point 'respectively.  Bell  Telephone  P^red  with  ,$39,517  for  the  corres- ,  Halifax  and  Saint  John  terminates  quested  to  take  defimte  steps  m  S?rihe  foraS^atT,!f  8"  ^ 

5’s  of  1957  touched  a  new  high  for  Pondmg  quarter  of  the  yea.r  preced- ,  generally  with  Ninv.  .30,  wheeras  the  couuection  therewith.  At  a  subse-  ... 
recent  months  .as  they  g.aiued  a  —  subject  to  provision  for  min- !  competitive  rates  on  sugar  from  quent  meeung  of  directors,  the  ne-  '  parpiipMorl  pf  ,1^ 


Shareholders  at  Annual  Meeting' 

Authorize  Directors  to  Go  j  Toronto  Bureau  Thff  Finantidt  I'lmfs  uhU'Il  Jtt,>  is  in  OUSlr,  $14J.J11  Is 

th  Ahc:ad  With  Reorganization  '  T®7outo-  —  Accompanying  cui rout  receixahlc? ,  $4,1.940  i.s  iu  inven- 
qp  Ancad  wun  Keorganizauon  ,  du-idcnd  of  20  cents  per  share  on  the  .  i®n®^  =‘”‘1  •$-•!'->  '«  'if® 

n-  The  nroposed' cbauEc  in  the  cani- '  °®''’  ‘’1'®’’®®  ®f  Laura  ticcord  Candy  '  orreiii  liabilities  total  $8...- 

P11  .  propopcd  liiause  in  tne  capi  .  ^  pc.,a,c  is  carried  at 

tal  structure  of  the  company  vaa.  i  •  ‘a  uoie  iiom  j.  u.  ,  ,u,c  i,pn,  ,e, 

discussed  at  the  annual  general  .  ®’  P''®K>dent  of  the  company,,  c-.n,,-  'inioiint  i-Tir 

a-  pf  Ar.i-.ir-ar„b.ipw  I'lppi Hp ' ‘^^awiDg  attention  to  the  fact  that  for  the  sanu  amount  inr 


renders  Called 


TIHace  (If  Rpokcliffe  Park*  Ont, 


Hit,..  aiiHii.iiv  loan*  VI  recent  months  .as  they  g.aiued  V 
renders  on  a  $13,000  issue  of  30-  pojrn  (q  123.25. 


months  ended  February  28  the  com¬ 
pany  has  "shown  most  successful 
progrers".  he  states. 

IMPROVEDlf^ 
STEDMAN  BROS. 


rr  for  10.^8  On  Inrre»5f*d 

Sale*  Volume 

Toionto  Bureau  1  be  Finjutla!  Time* 

Torouto — St‘?dman  Bros.  Ltd.  had 
net  profit  of  $281,768  in  193S  which 
is  eoiial  to  $2  93  per  share  on  the 
OO.nt'P  common  '.hares  outstanding 


ing  the  year.  This  compares  with 
net  profit  of  $268,281  in  1937  which 
was  equal  to  $2  85  per  share  on  the 
common  Reserve  for  real  estate 
was  lip  to  $51,323  from  $41,642  .'md 
after  this  writeoff  net  profit  would 
be  $2.36  per  share  on  the  common 
as  compared  with  $2  39  in  1937. 

S.  w  Stodmaii,  president  of  the 
company  states  that  sales  were 
slighiiy  higher  in  19o8  and  that 
business  to  date  iu  1939  compares 


.■'3  stores  in  operafon  a  gain  of  six 
iliiring  Ihc  yiar.  while  stores  oper- 
'  ating  under  niana.gemeut  contracts 
I  now  total  108.  a  gain  of  12. 

I  Working  capital  ha.s  been  in¬ 
creased  to  $920,221  from  $789,684 
t  tirreuf  assets  total  $1,005,339.  of 
which  ,$383  2,;;;  js  in  cash,  $142,211  is 
ill  receixahle? ,  $471,940  is  iu  inven- 


tates  that  the  number ,  The  Financial  Times  reaches  a 


year  i'-T  serial  debentures  v-ni  be 
receneri  by  the  Village  of  Rockcliffe 
Park,  Ontario,  until  10  a.m.,  March 
6.  Purpose,  of  the  financing  is  to 
pay  for  local  iinprovemcuts. 


IV.  (.IV...S.UU  iiT.  liiiu- i  cuiupetiiii  f  I  .ibcs  I'u  sue-.  queui  uieeuug  ui  uii'ccioro.  uue  uc-  , 

ority  interests  and  income  taxes  iniCh.atham.  Ont.,  to  ?<arae  of  the  prin- j  cessary  legaD  steps  in  connection  ®®-r-V  ^ 


--  boiD  cases.  jciple  markets  of  Ontario  continue  j  vv  ith  the  proposed  reorganization 

]l>  vr  mir*'r  '  The  fiscal  year  of  Canadian  Brew- ;  throughout  the  year.  As  a  result  the  !  ^gre  decided  upon. 

IVIIIIllHI  Y  Nr  I  llr  i  eries  ends  October  31st,  and  in  the  difference  m  the  carload  rates  on,  h  js  proposed  to  convert  the  e-=— 

lllil  vl  !  past  each  quarterly  statement  luclud- !  sugar  on  .Tan.  1st,  1939.  from  Halt- ^  present  preferred  shares,  which  are  !  — 

CI^  III  AO  AIM  ^  report  on  earnings  for  the, fax  to  Toronto,  as  conip<ared  with  in  .arrears  of  dividends  since  Dec.  |  ' 

I  K  AllAIN  UilWN  i months  ending  wuth  that|the  rate  from  Chatham,  Out.,  was  39  31,  1930,  into  new-  common  stock  on  ;  1 

el  elie  riMiilll  ^  V  I  f  if  j  gq  increase  above  the  re-  tiig.  basis  of.  four  shares  of  common  i  j 

— -  j  interests  aud  income  t.oxes.  \v  ith ,  lationship  prior  to  the  Maritime  for  each  preferred.  The  present.  1 

Jaiiuai^  Expense*  Lower  But  Not !  the  current  quarterly  statement  the  ,  Freight  Rates  Act  of  11  cents  per  common  wall  be  converted  on  the  j 


largely  increased  as  a  result  of  the  and  able  to  buy  investuient  securi- 
five  for  one  split  In  the  five  ties, 


The  pioperly  ixtanaged  income 
'requires  all  three.  Are  you  using 
all  of  them? 

The  LIVING  PROTECTION 
plan  of  Investors  Syndicate  oRers 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  bnancial 
tesene  against  later  require¬ 
ments.  -And  the  earlier  you  start 
to  build  that  LIVING  PRO  TEC. 
TION  reserv  e  the  larger  you  can 
j-ightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
neatest  agency  office  for  our 
bookleti  t‘A  Ne-w  Plan  of  Life'*. 

INVESTORS 

SYNDICATE 

E-ESOURCES  EXCEED  $130,000,0C« 
Afc^sacr  0£ce«  ef 
IN'rESTOFS  SYNDICATE 
r>r  investors  SYNDICATE  LTD 

St.  loLti'  N  S  •  FO  ♦ 

itafbrooke,  ’PQ,  Thr^e  Rn-er*,  P-Q*. 

Oat-,  TorentC;  Ont^,  Hstailtoa, 
Ca?»,  ^ndea}  Oat.,  y’lr.d^r,  Ont-* 
Fsrt  U'lUittfi,  Cat-,  'Vmnireg, 
P^g‘ia4>SAsk-,S4tAkatoo.'%  Sask  Calgan', 
Alta  »  Edmcntcn,  Alta  ,  V'aa‘‘.^‘j’'  «r, 
B  C-,  Kaaaloop*.  S  C 


Sufficient  lo  Overcome  i  t'ompany  has  adopted  a  policy  of  ex-  100  pounds. 

■  I  lending  the  twelve  months’  figures: - 

I  Keuucuon  m  mclude  provision  for  minority  m- iMin 

J—  terests  and  income  ta.xes  and  ehow  EADMIMPC  BEFI  IMp 

A  reduction  m  working  expenses  net  amount  orailable  for  divi- 1  CnlllullU J  I/LLLIIIL 
achieved  by  Canadian  Pacific  Rail-  qends  for  the  period.  rit  rt/inpn/\f  ffir 

ELECTROLUX  CORI 

f  to  $1,110,141;  contrasted  - 


ELECmOLUX  CORR 

the  fairly  sharp  drop  in  gross  earn-  ,  ,,,.1,1'  „  J,  .  ,  _ 

Ts®l^re“ui? ncTTor“hrUnlTas  ^958,152  for  the  twelve  mcntL  Net  for  1938  Equal  to  $1.65  on] 

dow  a  Ibout  lit  %  Ls  Som^rS  VH-^-'inclw ''  d  "t  i^i '  ^  ' 

i<  nnofv  come  ot  -‘?!34,D..2  increased  the  total;  IQ'^V 


January  1938. 


to  ^1,I?3'1.674.  and  after  deduction  of  I 


Gross  for  January  this  year,  at  L,, .  . «4-o-oc 

!  $9,699,062.  Showed  a  contraction  ®f  j  J’^dc^reSltidm  "hL 


J'iuo--.'  Inw.r  nf  89  -8  059  P'-®^^  ®f  atailable  for  min-  ‘®®  t®i-  ‘P®  year  enaea  i^®m-m®er  ,g,g,,.g  .. 

|$.,.0.2oo  lower  at  $9  o8.0o9.  Net  ority  interests,  income  ta.xes.  and  shows  net  profit  of  $2, 04u.-  The  report  of  the 

earnings  declined  $96,141  to  $4bl.-  -dividends.  Provision  of  $139,197  w  as  h"  ®“®’‘  year  1938  showed 

Va®s  made  for  income  taxes  .and  $70.728 1  ®''®'  income  taxt^s  and  provision  for 

uary  19o9  a.nd^J9.S  tollow^.-  „,,oor.ty  interests,  leaving  net '  “f  profits  ta.x,  to  ^^,3.046  in  1937.  a 

$  y  J  earnings  available  for  dividends  fo  1  ^  f^hare  .1  par.  o.^  l.»u..500  $44,416  as  com 

Grofstarn  a.saa.obZ  10.315.459  61 6.397  j  $447,435.  cqual  to  $2.73  per  share  on  i outstanding.  Thu.__compares  working  c 

U'ork  e»p  9,238  059  9,758,313  ^20.253  '  jjjg  company’s  outstanding  prefer- i  ®  profit  of  $2.i,o.49S,  or 

4-.  00’  547  146  q-  144  ence  stock.  On  the  same  basis,  net !  ^  share  in  the  previous  year. 

_ _ '  _ '  '  earnings  for  the  iw-ehe  months'  profit  for  the  ^4th  quarter  of 

ended  January  31,  1938,  amounted  to ! 3’ear  was  $52,. 782  or  43c  a 
DISTELLERT  FOR  TORONTO  $362,668,  equal  to  $2.21  a  share  on  :  share,  compared  with  $621,604  or 
Toronto.  —  L.  J.  McGulnness  &  I  ihe  preferred  stock-  |  share  in  the  fourth  quarter  of 

Company,  Ltd.,  distillers  and  impor- !  — -  j  1937. 

ters.  have  purchased  four  acres  of!  riTRRAVk'q  KIKRT  jt  rn  !  Results  compare  as  follows. 


Gross  «arn 
lU'ork  exp 


557.1  46  96, 1  441 


0  pounds.  basis  of  one  new  common  share  for  ' 

- -  e,ach  five  shares  now  held  |  ; 

'ARNINfiS  DFfllNF  : 

irtlil  lAllAJD  l/la! vljll  »Aj  new'  common  stock  iu  full  settle-  i 
wif  rt/yim  At  Ill/  AAnn  ment  of  .all  claims,  while  the  com- 1  i 

ELECTROLUX  CORP.  S:| 

-  sue  of  89,708  shares.  j 

el  for  1938  Equal  to  $1.65  on  if  this  plan  is  carried  out  there 
Stock  as  Against  $2.24  in  « ill  be  a  reduction  m  the  present ! 

*Qo->  paid-up  capital,  namely,  $l.o20,91-,| 

and  eliminations  of-  profit  and  loss  i 
^  .  deficit,  which  stands  at  $352,515,  | 

The  report  of  Elcctro.ux-  Corpora-  creation  of  "appropriate  I 

lion  for  the  year  ended  December  ^ggp^yg  ^  . 

1938.  shows  net  profit  ®f  ¥2,040.-  company  for  the  |  | 

2  after  all  charges  including  f^-  operating  profits 

al  income  taxt^s  and  revision  for  j  f^om ! 

idistributed  profits  tax,  equaj  to  jgg.  earnings  ! 

.60  a  share  $1  par.  on  1.2o..500  compared  with  $51.-  ' 

ares  outstanding.  Thu-  compares  ^  was  higher  i 

tb  a  net  profit  of  $2.-,o,49S.  or  j623,364  as  .against  $557,575  on  I 

^2o  a  share  m  the  previous  year.  previous  balance  sheet.  ! 

Net  profit  for  the  _4th  quarter  of  ^  elected  to  tihe  I  i 

it  year  was  $527,782  or  43c  a  directors  to  fill  thevacan-j  ; 

are.  compared  with  $o21.b04  or  resignatiou  of  H.  I  : 

c  a  share  in  the  fourth  quarter  of  ^  piood  '  I 


OUTSTANDINGLY 
SUCCESSFUL  YEAR 

B.4L.4NCE  SHEET 

.4s  at  31st  Dtceii’l'cr,  1938 
ASSETS 

C.\SH  IN  B.4-NKS  .  5- 

AGENTS’  NXT  BAUVNCLs  FOR  OUT- 

STANDING  PRL.MlL.'Mh  .  . 

CO.’MMISSION  DUE  BY  •‘NlONARCir’ 

BU.ANCH . . 

INVESTMENTS: 

Bonds  and  Debentures  at  Book  Values  . $243,931  73 

Accrued  Interest .  2,o9u  18 

(Appro-ximate  Value  as  allowed  by  Depart¬ 
ment  of  Insurance — $260,000.00) 

OFFICE  I''U1LN'!TLRE— Less  Depreciation  . 


with  a  net  profit  of  $2,775,498,  or 
$2.25  a  share  in  the  previous  year. 
Net  profit  for  the  4th  quarter  of 


'and  for  a  distillery  in  the  Toronto; 
area,  according  to  the  Toronto  Indus- 1 


rAERB.YN  KS,  KIRBT  &  CO 


International  Bonds 


area,  according  to  tne  lororito  xnaTis-i  Announcement  i&  made  of  a  ■ 
trial  Commi^i^.  The  erection  this  I  pjjgjjgg  name  of  the  old  es- \-et  profit 

prS'?  for  WenS  Siuhng  and ! M®ntreal  Stock  Exchange ;  Per  shar. 
wai^^ousing,  is  to  be  followed  laicri  firm  of  Smith.  Fairbanks  &  Co  f®  ■ 
by  complete  distillery  operations.  Fairbanks,  Kirby  £  Co.  Per  share 


2  040  92’  2.775,498 


Record  of  Current  Canadian  Financing 

Domimon  Short-Term  Financing 


I  Di**  Type 

I  Mar.  1  32-day  Treasury  B-JJ* 


Amou.rt 

$25,000,(100 


Price 
Fe-ei'  ed 
39  83153 


Religion*  Bond  Issue* 


Date  Offenot 

Feb  14  Ctraselite  Siiters  of  Canada 


Da'a  Cerpartrien  Ameunt 

Mir.  1  Maciareo-Q'rebec  Power  Co.$lo.009,000 


Interest 

Rttc 

4 'if 

MatunV 
Oc-  1-12 

Offering 

Ibiee 

100  00 

Oield 

Kata 

Corporation  Financing 

Inte.-eit 

Fs'a 

4% 

Miturity 

1959 

Offa-ing 

Price 

98  00 

0  leld 
Fste 

4  15 

Industrial  Financing 


Tit*  CorpsririoB  Airour.t*  Tyr* 

Mar.  1  Caaada  Cycle  t  Motor  Co.  $3,000  000  $5  ou»  pref  $100  par 


P'rrehastd  by— 


Offered  by— 
Pubf.  lablcnd  C:  Co 


Offered  by— 

Desia'O"  Secmtiea  Corp  4  ayacioa'*. 


Offered  bj-- 
A.  Z  Asset  4  Co. 


775,498!  Supplied  by  A  M.  Kidderfi  Co. 

2  24 

.Xptioquia  Ext  A  1  fc  1343  . .  12 

All  AOi  1  .Argentine  4 H's  1971  .  36-4 

1  Australia  5  s  1955  . lOO^," 

ff  50  ,  Belgium  6  s  1955  . lOt 

!  Berlin  E*’.  6's  1958  ..  18 

~~~~1  !  BoliMa  "'8  1953 . .  314 

'  Brazil  6t-’s  1957 . .  11 

■  Brazil  7’t  1952  ...  -  lOSj 

I  Buenos  Aires  6  b  1961 .  65 

_ _  ,ChU!6sl961  .  14H 

Columbia  6's  1961  .  22 

Col.  Mort  banks  ...  26 

Cuba  Pub.  Works  5W  S  1946  .  68'r$ 

Denmark  4  4S'»  196S  .  93 

;  French  Bep.  T’s  IMS . .  115 

German  5V<'e  1965  . .  20 

Germsn  E-t.  7’s  1949 .  25 

Italy  7’s  1951  .  65H 

I  Japan  536 ’s  1965  . .  ...  5731 

!  Kreuger  &  Toll  6’a  1959.  .  .  939 

I  Milan  63t's  1952  ...  ..  50 

I  Norway  4 3$ ’a  1956 . 10331 

!  Norway  Ert.  43$  a  1965 . .  1024 

I  Pe-m  6’s  1.960 . . .  9 

:  Poland  6's  1940 . 3S3i 


1  Rome  634 'w  1963  .  . 

{  HoumaeU  Monopolies  7'a  1969  . . 
Jan  PaalO  7's  1940 

I  Serbs,  CR  *  S.  T’a  1»«2 . 

Eniguay  S's  1946  . 

I  Wsrsaw  7’a  1953 . . 


LIABILITIES 

CLAIMS  OUTST.4.NDrNG: 

Known  or  Reported — Proof  not  fyled — 

Accident . $  15,276.38 

Sickness  . .  23,699  81 

Reserve  for  Claims  originating  tn  1938  Not 

Reported  .  10,000,00 

.ACCRUED  SALARFES  . . 

RESERAT  FOR  T  AXES  . 

RESERVE  FOR  UNEARNED  PREMIL.MS  ,10(»%) _ 

CAPITAL  STOCK  .A.ND  SURPLUS ; 

Capital  Stock — 

Authorized .  $  500,000 

Issued  fully  paid . $  50,000.00 

Surplus . .  127,759.22 


$  51.978.19 
2.099.98 
11.000.00 
59.223.32 
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6V4 

4  A 

62 
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24  V4 

43 

60 

3a  3i 

32 

PROTECTIVE  ASSOCIATION 

OF  CANADA 


E.  Z.  GLEASON, 
^es.  aad  Cea.  Mp. 


H»sd  Office-  Granby,  Oti»- 

?f.  B.  .MITCHELL, 
Vlee-fteeident 


J.  C.  rCLLER. 
Gee.  asd  Aaat.  Mcr. 
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TRADE  MAY  NOT 
RETURN  TO  LEVE 
OF  BOOM  YEARS 


Toroulo.  ' —  ('erialn  popular  con- 
coptioua  uu  leKaidt)  wheat  proUuctioa 
cosiB  iu  weaioru  Cuiiaila  are  blasted 
_____  by  H-  W.  tiardnei,  Lethbridge  char- 

Head  of  B.  C.  Lumbemien  Sug-|ietud  aceouutant.  In  an  article  on 


gcsts  il  May  Be  Mistake  to 
Hope  Too  Much 

A  SATISFACTORY  YEAR 


U  lieat  I’roduciloii  (oats”  in  current 
iHsue  Ilf  the  ranadiau  chartered  Ac- 
coiititaui.  ’I'he  induairy  should  have 
authentic  data,  based  on  a  careful 


completely  mccbanlEed  power  farms 
to  about  $11  In  tbc  case  of  medium 
sized  units  efficiently  mechanized 
with  tractor,  combine,  etc.  Kor  the 
small  unit  using  horses  and  bludei 
the  cost  may  be  as  high  as  $16  per 
acre. 

■‘l'’rom  a  study  of  the  types  and 
costs  applicable  to  each  It  might  bo 
possible  to  ascertain  the  cause  of  the 


IXED  PROSPECTS  MELCHERS  PROFITS  IPAGE-HERSEY  TUBES,  LIMITED 

FOR  BROMPTON  COJ  MODERATELY  DOWN  balance  sheet  as  at  December  3isi,  1938 


Some  Improvement  Likely  ini  Net  for  1936  Equal  to  69  Cents  ^ 


N 


ASSKTS 


on  Preferred  as  Against 
83  Cents 


Newsprint  But  Board  Out¬ 
look  Confused 

In  the  newsprint  end  of  llioinp- 
ton  fhilit  A  I’apcr  Crt.'s  busiuess  oiii- 
look  for  cuitent  lear  is  for  a  tnud- operating  prolit  of  $U’7.539.  as  com- 
cst  imjtrovonieni.  bni  in  the  board  :  pared  with  $117,769  for  1937.  and 


.Annual  report  of  .Melc'ners  Uisill-j 
leries.  Ltd.,  for  the  year  1938  shows 


ixed 

Real  L'siate.  Uuildings.  I’lani.  .Machinery  and 

Kqujpmcni  . ' .  $5, 192, 811. 

Invesirnent  in  Stocks  of  Stibsidiary  and  Allied 
t'oinpanie.s  .  730.000.00 


sun cy,  and  ilte  taxpayer  also  should  :  malad.iU8tinent  between  agriculture 

ha\e  tellable  information,  if  the  poV' I  and  other  industries.  It  could  bejend  of  the  hnsines.s  the  situation  isi$88.199  for  1936.  .After  provision  foi 

However,  Prices  in  Almost  Every  eruinent  is  to  continue  to  .subsidize  i  shown  that  with  an  average  yield  of  more  conlused.  and  il  will  be  some  | depreciation  ai  $18,533  and  tax  pro- 

Market  for  1938  Were  Dis-  hold.s.  il8  bushels  the  most  efficient  unit  lime  before  a  clearer  picture  is  ap-| vision  at  $22,200.  net  profit  at  $86,- 

.  .  _  .  *  ii  ’*  Jj  ’’ P®’  bushel  depeud.s  on  |  cun  make  expenses,  includin"  an  parent,  A.  F.  White,  presidcni  of  lhe;806  compared  with  $103,687.  This 

appointing  oales  to  United  yield,  but  the  cost  per  acre  could  ' economic  rent  and  depreciation,  company,  stated  at  I'he  annual  meet-  net  was  equal  to  69c  a  share  on  the 
Kingdom  Make  High  Mark  be  I'siablished  and  from  this  data  a  |  when  the  price  at  the  elevator  is  50  ing.  >$10  par  preferred,  against  83c  in  j 

-  cost  per  bushel  would  be  obtainable.  ]  cenls  a  bushel,  while  the  marginal  Chief  iinceriairiiy  as  regards  board]  1937.  After  payment  of  the  60c  dtvi- 

v.ncoi.ver  Bureau  Tiie  Financial  Timaa  wliicti  Would  vary  from  year  lo  yea  r ,  produc  ef  would  require  about  70  sales,  is  as  10  possible  effect  of  the  dend.  together  with  a  ftirther  divi-| 

t  ancoiiv.  i-  —  Industry  should  get  in  sympathy  witli  the  yield.  Icents  to  do  as  well.  Some  of  the  new  trade  ireatirs,  said  .Mr.  White. Idend  of  20c  a  share  in  respect  of  | 

id  of  iltc  habil  (if  regarding  the  "It  will  be  found,"  says  Mr.  Gat'd- *  trouble  could  be  traced  to  tnsuffi-  l>asi  year  the  board  department  had  .the  1927  year,  caincd  surplus  was  j 

hnom  years  of  1928  and  1929  as  nor-  ne:  .  "that  ilie  cost  per  acre  varies  '  ciency  of  capital  or  over  investment  a  bad  period.  There  was  a  condition  Carried  forward  at  $92,655.  ■ 

inal  and  adoitr  a  mote  praciiial  ha- '  frotn  about  $9  in  the  case  of  large  in  land  or  machinery.”  pC  excess  stocks  in  the  I'niicd  !  'I'he  balance  sheet  shows  an  in-’ 

-IS  for  prnductlon  and  sales  com-;  - -  istates.  and  as  businoss  across  the 'crease  in  inventory  to  $178,397  from' 

liari.soiis.  .1.  G  Roi>.=on.  presideif  of  FT  Q  C«/vlg>9*  deeltned  American  products ;  $378,313.  and  in  this  conneefion 

ihn  r>i'.  laimbof  A-  Shingle  .Mann- '  V.s/1  Clr  C,/ atj  •  tjZlVCl  tJ%MOSE€Mjr  M  ICLTl  j  were  dumped  on  the  Canadian  mar- '  itresideni  Hon.  Victor  .Marcliaiid  ; 

lacturcTs  .As.soci.at  ioii,  told  membeis .  W/^S-L  A  /  1  A  S-1%  *  forcing  Canadian ,  slates  that  as  expanding  inventory 

a'  the  annual  meeting  here  rr  Ic/lOUl  JLjC§01  Utfl  Clf  fO/l  I  markers  to  revi.se  ihcir  prices  down-  Is  reducing  empty  tank  storage 

■riiiritig  the  past  several  .'ears,"  _ _ _  [ward.  The  trade  treaty  provision.s  availalili',  it  may  be  neres.sary  to- 

sairl  Mr.  Robson,  "ihe  wisli  that'  \,.\v  York.  •  The  whole  six-year  ■  whole  silver  piogram  belongs  "cs-lbavc  aggregated  the  difficulties  of  wards  the  end  of  the  current  year 
business  would  return  to  nonnal  has  .^ipi.iiiMi.Onh  stlsci  subsidy'  program  of  1  sentiall.v  in  the  caicgoiy  of  cnoap  11116  board  markers.  There  still  is  or  earl.v  in  1910  to  make  ecrtain  ] 

ocen  expressed  repeiitedly .  and  I  iim  ||jp  Governmeni  is  without  legal  au- .  political  chiseling.”  11  is  far  more  j o^’ct'capacily  across  llie  line,  :ind  to  caiiital  expendiluies  for  additioiiiilj 

lieginniiig  to  wonder  if  it  is  not  lime  thorizatiou.  according  to  Neil  Caro-llhan  that.  It  may  wreck  the  finances  |daip  sales  of  ricmcsiic  markers  have  tank  storage  capacity.  In  comment- 1 
ve  conimenced  to  ad.jusi  ourselves  theis.  Dean  of  the  College  of  Busi-‘of  the  nation  before  it  is  done.  The  1  continued  to  suffer  adversely.  Ini- 1  ing  on  the  year’s  developments  and 
'o  a  new  eondiiion  and  stopped  wot-  ness  Administration.  I.ehigh  Fniver- •  flood  of  gold  pouring  into  this  conn- ,  provement  in  general  business  eon-lthe  ennent  outlook,  presideni  .Mar-, 
ryin;2  ahoiii  living  to  got  back,  loisil.v.  in  the  last  of  six  articles  on  |  try  from  the  distressed  nations  of^ditions  migh'  help  i’he  silnat  ii'n.  :  (hand  slates  that  "Sales  for  the  past  ' 
the  I92S-29  h.i.'is,"  isiher  in  the  current  issue  of  The  Flurope  has  waxed  and  waned  from  . -'leanwhile  the  company,  lie  said,  has  year  showed  a  slight  increase,  and 


Itirrenl 

Cash  on  hand  and  in  Banks  . 

(  all  Loans  . 

Bills  Receivable  . . 

Accounts  Receivable — I^ess  Reserve  . 

Advances  to  Subsidiary  Company  . 

Kmployees  Stock  Participation  l■'und  . 

Investment  in  Crovernuient  Bonds,  and  other 

marketable  Securities* . 

(.Market  Value  .$3,131,079.50) 

Merchandise.  InvexCory — Valued  at  lower  of 
(o.si  or  market  . . 


1.071.373.71 

107,306.51 

10,050.00 

•399.104.13 

100.000.00 

.30,564.07 

2,905.690.71 


-$  5,922.811.82 


2.209.827.30 


-  6.834.216.76 
$12.757.031..'.8 


I.LVUILUTIS 


rapiful  .Stock 


No  Par  A'alue. 

-Autltorized— 175.000  share.s 

Issued  iind  Outstanding — 174.276  shales 

Etirned  Surplus  . 

Profit  and  Loss  . 


,67  0.6$ 
2.  .ou.OOO.OO 
1.1 15,217.27 


-$  9,891.887.95 


Keserves 


Mr.  Riib.<nti  .said  Ihe  liiniher  uidii.s- ‘  .Annalisl.  montu  to  nionlh,  but  the  vast  pur- 

iry  .11  Britisli  Columbia  .-liould  tic.  The  domestic  subsidy  and  t'ne  gen-  chases  of  silver  bullion  have  failed 
r‘-ariy  to  admit  that  (ondiiions  were  ernl  silver  piirehase  program  ate  to  establish  the  one-to-threc  propor- 
saiisfacioi  V  Iasi  year,  -o  fitr  a.s  pio-  iwo  eniirely  different  things,  accord-  tion  required  by  the  Silver  Purchase 

diiciKin  ".IS  lonceined.  and  he  was  jng  io  Professor  Carothers,  and  a  Act.  The  preposterous  bar-sinister 

nor  going  10  moan  -ovei  the  failure  suit  iiy  some  harried  taxpayer  to  moue.v  standard  ordained  by  the  act 
of  last  yea'-  to  maintain  the  higher  stop  ilie  subsidy  might  have  some 'has  not  been  reac'hed.  The  Treasury 

exciting  consequences.  Congress  kitten  is  siill  chasing  its  tail, 
never  has  passed  a  subsidy  law-.  It;  The  Silver  Senators  demanded 
has  never  sperMically  approved  the  that  the  country  "do  something"  for 
subsidy.  It  has  never  ai  any  time  silver,  "do  something”  for  China,  "do 
.given  any  indication  that  it  would : something"  for  .Mexico,  Wc  did 
in  sober  .juagment  have  the  bardi-  something  for  silver,  and  got  •mill- 

hood  10  pasa  a  law  making  cash  stone  around  our  necks.  We  did 

pre.senis  years  after  year  to  a  group  something  for  China,  .and  that  un- 

of  corporal  ions.  In  the  murky  ob-  happy  country  had  its  financial  sy  s- 

continiied  10  (iiop  scurity  of  the  monetary  hysteria  of  tern  wrecked  .iust  at  the  time  when 
'93’3  and  I93t  it  was  possible  10  "get  a  relentless  encm.v  was  attacking 
awa.v  wtih  anything."  The  genera!  her.  Having  wrecked  the  finances  of 

China  vve  have  been  buying  her  sil- 


levels  of  the  early  part  of  1937. 

Bisappoinlinc  I’rieev 

Biji  the  Innibeinien  s  prc.-idcni  did 
crniAiasize  Ihe  fact  lhai  price  level.s 
It)  utmost  tveiy  niarkei  Iasi  year 
had  been  disappointin.c. 

"Friers  for  o'li  romniodily  which 
'■ommenerri  to  decline  during  the  lat¬ 
ter  tiuri  of  193 
ihroughoui  1938  and  mere  was  lack 
of  stability  everywhere."  said  .Mr. 
Robson.  "The  siinaiion  in  0111 
praifie.s  and  ensiern  tanadian  mar 
kets  w.is  cxiremcl.'  disappointin.a 
and  Ihe  much  heralded  improved 

•  ondiiions  in  the  Cniteri  s^iaies  failec 
to  mafcrialtze.  " 

\IibougI)  voliinje  of  sales  to  I'nli 
•‘d  Kingilom  set  a  new  all-time  nigi 
recoid  "f  742  million  feet.  tl)e  ie 
turn  'v;is  not  t ommensuiaie  wiili  tin 
<  osl  of  production,  said  Mr.  Rob.son 
He  reported  that  freiglii.s  declined 
from  Ilie  higlt  level  of  ilie  earl.v 

nionihs  of  1937  and  only  siiffeneo 
slig'hilv  dtiftng  tile  Munich  crisis 

Willie  a  small  advance  In  F..\.S 

priee.s  on  lumber  iHcurred  in  ihe 
early  monihs  of  the  year  parily  du* 
to  the  decline  in  freighi.s.  compe.ti 
tion  fioni  ihe  Baltic  and  Russif 
forced  prices  to  a  low  point  diiriui 
.Mav  and  .lune. 

Ill  the  fall  price  levels  were  re¬ 
stored  slightly  and  held  that  posi¬ 
tion  ihrougbont  the  remainder  of  ihe 
year.  Tne  demand  from  the  Uniteci 
Kingdom  was.  generally  speaking 
steady  thronghoni  the  year,  w  ith  the 
heaviest  buying  taking  place  dutiut 
f'cfobei-  and  .Novembei. 

Trade  in  Other  Markets 

Repori.s  on  other  markels  sum- 
m.-trized:  Fniied  .Stales  -  .\i lantU. 

•'oast  bought  mote  ip  1938  ilian  it. 
1937  at  fairly  steady-  price 


been  making  strong  representations  , your  hoard  look.s  forward  to  a  fur- 
10  the  government  for  modification  1  ther  iinprovcmciil  in  sales  during: 
in  the  tariff  ruis.  ]ihe  current  year.  However,  as  usual.  Ciirreiif  Liabilities 

Stockholders  approved  a  new  by-  this  will  depend  to  :t  large  extent  | 
law  reducing  number  of  directors  to  on  emitloyment  tint!  general  business  j 
eigfhl  from  nine.  Direetors  were  re- ,  conditions.”  , 

elected.  i  The  company  closed  its  fiscal  | 

- -  - -  -  'year  with  a  sirong  liquid  position,; 

Dividends  in  current  assets  of  $636  870  exceeding  ; 

..  ,  D  I  current  iiabililies  of  $26.09o  by, 

IVlarcn  Will  oe  ‘$610,775.  a  year  ago.  net  workin 

Higher  by  7  P.  C.  capital  stood  at  $638,718. 


Reserve  for  Depreciation 

and  .Machinery  . . 

Reserve  for  Kuruace  Reconstruction 


if  Buildings,  Plant 


2.410,753.77 

30.OOU.OU 


2,170,753.' 


Payable,  and  .Acemed 


82,36 1 .95 


Bills  and  Accounts 

Liabilities  . . •' . 

Dividend  declared  and  payable  January  2nd, 

1 939  . . . 

Reserve  for  Federal  and  Provvneial  Income  and 
'  other  Taxes  . . .  136. 255. 9q 


172.’ 


,00 


391.389.86 
$12.7.67.031.58 


'’"'0  public  after  six  long  year 

dually  (omitig  to  understand  tbejver  since  to  keep  her  alive  Wnilc 
character  of  our  monetary  measures,  she  fights  a  war.  We  did  something 
and  any  member  of  Congress  who  for  Mexico,  and  the  resuli  would  fit 
votes  for  a  continuance  of  ibis  sub-  well  into  a  Gilberl  and  Sullivan 
sidy  will  very  Itkelv  find  himself  opera  if  it  did  not  belong  in  a  tra- 
before  the  bat  of  public  opinion.  ‘gedy.  The  .New  York  Times  recently 
Undesirable  a.s  me  subsidy  to  do-  reported  that  the  leading  newspaper 
mestic  prodticets  is.  the  general  sil-  of  Mexico  has  declared  that  our  large 
vet  policv  under  the  Silver  Purchase  Treasury  purchases  of  silver  flora 
.1(1  is  far  more  vital  10  the  nation's  Mexico  provided  the  funds  which  en- 
welfarc.  A  leading  newspaper  has  abled  tbai  country  to  seize  and  hold 
recenily  taken  the  position  that  the  oil  properties  of  American  citizens. 


West  Is  Divided 

*  im  •  r  cold.  For  this  leapon.  ir  is  under- 

As  to  Merits  of  stood,  the  provision  has  been  inseried 

Various  Plans  ‘a  ‘'"‘V*  listricis- 

_  .  likely  fjxed  .at  five  bushels  an  acre 

,  n  ..  *'’■  less— a  flat  payment  will  be  made 

b^ontinued  from  Page  H  1  ..r  *9  .k  _ 

'  or  »2  an  acre  under  the  same  acreage 
bonusing  bill,  the  arbitrary  price  ,  liuijtatioDs  as  ihe  bonus — that  is  on 
level  beiovK  which  the  eovernmeDl  not  more  than  200  acres  or  a  maxi¬ 
will  pay  a  bonus  to  wheat  growers  nium  of  $400 — enough,  it  is  figured 
ou  an  acreage  basis,  has  been  fixed  j  ,0  carry  the  small  farmer  through 
tor  this  year  at  80c.  In  subsequent  j  [lie  next  crop  year." 
yeats,  it  will  be  set  by  order  in  conn-  n  wjJl  be  seen  that  the  scheme  as 

'  !  outlined  is  dependent  upon  the  ex-  . . . . 

"Ihe  acreage  bonusing  plan  as  an  tem  Qf  jjuv  crop  failure  It  is  un-1  Firo’ttne  Prtt 
mergency  measure  will  be  applied  hikely  that'25  municipalities  in  Mani-  " 

n  the  foHow'ing  basis;  If  25  muni-,(oba  would  be  vvithoui  anv  crop  tn  i  no.  'B  " . 


(Continued  from  Page  1) 
paymenls  lo  Fcbruiiry,  etc. 

For  the  first  three  months  of  the 
current  year  dividends  aggregate 
$51,791,265  a.“  against  $52,410,456  in 
the  same  pci  iod  last  year,  a  reduc¬ 
tion  of  $616,191  •vr  J.17%- 

Pa: 


1  .>0 


Ajp'fw  SurpaiiN 
Alurainum  Ltrl..  i»pf 
('orp. 

Do..  extr» 

Ass.  Brf*weries 
.'tnglo  C«n.  Tfl.  A” 

Bank  of  Montrral 
Bank  of  Toronlfi 
Banque  Cmnadipnn#* 

*Barkers  Breao,  p’-ff. 

Bright  (T.G.'  p’ff 
lios.  common 
Can.  Oment,  pr»*f  . 

Oin.  Dom.  Sugar 
('an.  Malting 
(.’an.  \  inegars 
Can.  Wire  ^  ('abl<».  pn*f.  ^  ^2^  j  <4 

Do..  -A” .  1  00 

Do..  B’V  ...  2f» 

Can.  Olaneac.  picf  ...  1.76 

T^o..  common  . 2.’> 

•('an.  Irt.  Invest  . .AO 

('an.  Malartic  (iold . OH 

•Can.  Weet.  Nat.  (ias.  pref  1  50 

•('apital  W’irc  ...  3H 
Confederation  i.ifc 
'Crown  Truat 
*('rown  Zellcrharh.  pr^f 
Can.  IngeraoU  Hand 
Distillera  SeBjir''atnB 
T)om.  Foundhis.  pr«,f. , 

Dom.  Scottish,  pref  . . , 

Electrolux  ... 

Engliso  Electri.  '  ^  ” 

Falconbridgc  Nickel.  .. 


Kate  able  Amount 
30  S  $  24.000 

Q  I 


IMPROVED  YEAR 
FOR  CR^OWN  CORK 

Net  Earnings  for  1 9.38  Shown  at : 
$2.37  a  Share  Up  From 

$2.09  in  1937  | 


jCcriiticd  •■oricci  .ns  per  certificate  of  Jiudit  attached. 

MarQUARRIE  &  PET.MAN.  Auditor.'?, 

Signed  on  behalf  of  the  Board: 

F.  I..  DFNBAR.  Director. 

A.  W.  HOLMESI'ED,  Dircclot. 


2  00 
2  .VO 
2  OO 
.6?'3 
1  .VO 
07  1; 
I  2.1 


.10 


1  -iv 
I  00 
I  2V 

1  uo 


O.'too 

Tb.ooo 

4 .  .600 
73.06  V 
720.000 
I  VO, 000 
140,000 


In  its  annual  reitort  for  the  year 
1938.  Crown  Cork  &  Seal  (7o.  !,id. 
shows  net  earnings  after  all  charges, 
including  depreciation  and  taxes  of 


panv.  Kor  the  previous  year  net  .  ■ 

'  •  .  J  101  ing  are  pointed  to. 

earnings  were  reported  at  $209,181.; 


:,»oo 

2V  1.086 
562.. VOO 

74.614  I  equal  to  $2.09  a  share  on  Ihe  stock- 
461704 '  ’I’®  balance  sheet  an  improve- 

zoiefio'meni,  in  net  working  capital  position 
i^-’ooo  revealed,  current  assets  being  up 
6v!ifl2  at  $718,309  from  $690,298  on  the  pre- 
*•21^  ceding  balance  sheet  and  current 
'?2:voo  '  liabilities  down  at  $98,715  from  $106.- 1  .vears 
':i,800  '680.  This  net  working  capital  was '  banks. 

;  increased  during  the  year  under  re- 1  measures 
662!o67  i  view  to  $619,551  from  $583,618 
95,200!  .ivfiei 


How  the  Bank  of  Canada 
Makes  Money 

((  oniinuod  from  page  1)  ]ed»  between  the  .goveinmeiu  and 

trial  and  business  expansion.  To  but-;  accouni. 

tress  such  contentions,  the  low  Icvoi  [  Acquisition  without  cost  of  a  poi- 

-  '  'he  resources  of  ine  banks 

. .  joiirse,  enabled  the  central 

■  bank  lo  function  and  earn  profit,'.. 
Also,  the  banks  are  progressively 
losing  to  the  central  authority  their 
note-issuing  privilege,  which  has 
been  profitable  ib  them.  'Whether 
compensating  service  the  central 
bank  renders  to  the  chartered 


$237  393.  equivalent  <0  $2.37  a  share  Vc.rporate  financing  and  lack  of '[ion  of  ihe  r 
11.491!  on  the  outstanding  stock  of  the  com-  ..onstruction  and  f inane-  <>f  cours 


Irrespective  of  the  merits  or  de¬ 
merits  of  the  policy,  it  is  tvue  that 
in  taking  step.s  lo  assure  "easy 
money”  conditions.  Canada's  ccnlral 
hank  has  been  following  similar 
policies  generally  pursued  in  recent  j  a 'definit7c7Jd'h 

by  other  leading  central!  .  •  . 

And  the  Bank  of  Canada’s 


have 


undoubtedly  added 
influence  of 


pa 


18.1100 
18.426  I  the 


year,  surplus  in  balance  sheet 
Q  ^2?!^ '  St®"**  $297,113  against  $179,050 


....  -  — .  crop  tn 

cipahties  in  any  one  province,  or|aay  one  year,  and  hence  the  feeling 
if  .^h  municipalities  in  all  three  of  h,  ,i,ai  , he  proposed  measure  will  not 
the  pi  aine  prov  inces  suffer  crop  |  be  of  any  material  benefit  to  this 
failures,  the  bill  will  be  applied  in  j  piovince.  Insofar  as  it  means  that 
but  the  ,  Ihe  firsi  case  to  the  whole  single |  Manitoba  in  future  must  accept  cur¬ 
ie  duty  was  .-.till  ton  higii  to  encoiit-  province  in  which  the  25  municipali-  rent  market  prices,  even  thou"h 

age  shipment  of  mote  than  .>8.9  pei  lies  arc  located  and.  m  the  second  |  these  are  around  ihe  present  leveTs 

••ent  of  The  ailowable  (juoia  of  2d(i  ca.se  of  50  municipalities  with  cropUi  hiH  be  a  detriment  to  this  area  aH 

million  feet.  failiiies.  fo  the  whole  three  prairie  ]  j,  will  be  in  Alberta,  The  feeling  is 

•lapan  and  I'hina  Sal.-.s  disap  Pfovmcee.  (t.  is  obvious,  therefore,  consequently  that  Saskatchewan  will 
pointing  Iasi  vear.  wub  some  Jn-  ihni  under  this  year's  conditions  for  |  be  the  chief  beneficieni Of  the  new 
cfca.'jc  towards  the  close.  Jf  iJie  war  example,  the  bill  vvoiild  likely  have,  order  of  ihin,gs. 

is'scHlcd,  China  may  show  greater  a)iplied  only  lo  .Saskaiclicwan.  _ _  . 

poien'ialities  tins  y  ear  than  anv  '  Having  fixed  for  this  year  an '  pi^  p„  ;  -  a 
oihcr  market  arbitrary  price  level  of  80  cents  tol  p  .•  w  1- 

Briicsh  West  Iii.Iie.-.  Redu.  lion  in  "oi  k  from,  the  acreage  bonusing!  *^^nnng  Many  DifficuRies 
pi ei'crciice  (.‘..lablislied  tliioiigh  new  hill  will  provide  ihai  where  the  “olihcally  and  Economically 

t.radp  treaties  may  inrerfere  w  iili  •  average  market  price  of  wheat  be-  - ^ - 

recent  expansion  in  a  market  that  1  and  Dec.  31  falls  be-  d  onitnued  from  page  1) 

lias  recently  show  n  ma.  kcd  response  i  cents,  for  each  cent  that  the  elude  provisions  which  will  prevent 

TO  B.C'.'s  trade  extension  w'oik.  average  market  price  drops  below  [pp  bonus  being  an  incentive  for  the 

South  .Africa  Vormal  business  cents  an  acie  will  be  expansion  of  wheal  sowing.  The  fur- 

d'lne.  '’I'll  not  ii|i  i..  '"’,7  i,,vel.  paid  to  all  farmers  where  ilie  bill  djer  question  arises:  what  about  a 
South  America  Busines.s  'his  basis.  'bonus  for  oilier  grains,  which  are 

(  teased  on  west  coast,  and  for  short  i  obtain  ihe  bonus  ou  .jubjeci  to  t'ne  same  damage  as  wheat 

period  ‘n  fail  of  1938  limited  voiiime  ®9ote  than  200  acies  of  land  and  onijbj-ough  climatic  conditions? 
w  n.s  done  on  e.i-r  co.isi  a."  usual  ex-  , 'he  other  hand,  ii  will  iioi  apply  on 

'land  of  less  ihan  100  acres.  The 
minimum  range  of  the  bonus  will 
be  10  puiuis.  'I'bai  is  lo  say.  if  the 
market  price  of  wheat,  falls  this 
year  more  than  Id  cents  below  :!ie 
nibitraiy  level  of  So  cents,  the  20 
cents  au  acre  will  be  paid  only  up 


KoiinUation  Pete, 


int. 


250.313  I 


iein(ioiarily 


The  limited  price  guarantee  which 
is  said  to  be  a  part  of  Ihe  govern¬ 
ment’s  three  point  plan  has  caused 
a  good  deal  of  siieculation.  In  con- 
.iiinclion  with  the  piomise  of  eneout  - 
agemeni  to  cooperative  matketing 
organizations  it  'has  given  rise  to 

'f  to  a  maximum  of  10  times  20  <  euis, ' ’’ 
c  or  $■’  an  acre  Ibeginnmg  of  some  son  of  price  fix- 

■  '  •rhit  iher  limitations  will  be  this:  1’.“^  h' ht'o- 

matkei  to  .Ametican  liunber  oitiy  on  'I'lie  full  bonus  of  2(t  ceni.s  an  act  e ;  hhfts  in  geneial.  laken 
condition  ilini  ilie  roiieij  States  will  he  paid  on  lands  producing!'""®  does  not  seem 


change  re-stric' ion.s  we 
rp|a  xeri 

I'he  l  i'iide  AKreeiiiciils 

Mr.  Robson  lerngnized  llic  tradr 
agioenieui'  i oik  itidcil  during  the 
ye',r  as  being  o!'  vital  iiileresi  lo 
Ihe  liimiier  tndtisi’y.  and  an  inipoi 
lam  point  had  nren  established 
Britain's  iindeilaking  to  open  net 


would  pertnii  I'leer  ciiiiy 
dt.'.n  liiniher  into  ilie  jepiihlic. 

"The  ireaii(s  in  llieir  ininird:alo 
"tage".  .'-aid  Mr.  Rob.-on.  “lui'.e  es¬ 
tablished  ceii.iin  principles  of  im- 
pon.tiii'e  In  our  industr.',  ajid  as  a 
rnattci  of  fact,  to  the  whole  of  Can¬ 
ada  by  ilefiniiely  c.stalilislitng  that 
the  Kntpire  i.-  a  tiadin.g  unit;  iliai 
excise  taxes  arc  nnisaace  taxes;  that 
mark.ng  regulations  are  in  tesiraini 
f.f  Hade  and  not  ,ii  keeiiiiig  with 
the  spirit  of  titty  trade  tigreeiTieni 
and  I  lull  there  can  he  no  one-way 
sat isfaclory  trade  dea;." 

ft  was  hoited  ihai  ine  I'liiirdi 
Stales  Congress  vvou.d  .-.ee  fit  to  re¬ 
move  Ihe  (iresen*  tariff  on  Canadian 
lumber  this  stimmer  in  return  foi  ! 
t.he  privilege  of  shipping  .American  | 
lumber  into  the  l.’niied  Kingdom  or. 
a  preferr.'d  basis,  as  this  would  re-  ‘ 
open  to  Canada  a  great  rich  market 
to  rhe  -souf'h  whicli  since  the  early  j 
.30’s  bad  been  denied  B.C.  owing  to, 
high  duties.  ^ 

Emphasis  on  tlii.s  pos.sibiliuv  is  i 
placed  by  A.  R.  Macfarlane.  chair¬ 
man  of  file  trade  extension  depart-: 
■nienl. 


i'itna-  crops  only  up  to  15  bushels  an  acre. 

Ou  land  producing  between  15  and! 
21  biisliels 
the  bonus  or 


■II  its  face 
to  involve 
of  the  kind 


any  general  promise 
whatever  may  be  in  ihc  back  of  the 
acre,  only  one-half  i government.  The  guar- 
lO  cents  an  acre  for'*'"”®®  "n  initial  payment  by  the 
each  cent  the  average  market  price  i  P""'®  would  undoubtedly  be  at  a 
drops  under  the  80-cent  arbitrar.v  | which  would  not  likely  except 
level  down  to  70  cents  will  be  paid.!'"  '^®  ‘'a'®  of  a  eomplcic  collapse 
On  land  producing  over  21  bushels, of  world  markets  entail  ilie  possi- 
an  acre,  the  bonus  will  not  be  paid.iPi'i'y  of  any  heavy  loss  to  the  gov- 


'ernmenl.  It  would,  however,  give  the 
I  certain  sense  of  sccurily 


"The  machinery  by  which  ibis 
scheme  will  be  worked  can  best  be  farmer 

made  clear  by  a  specific  illusiiaiion.  |  which  would  be  lacking  if  I'iie  gov- 
'I'ake  a  farmer  with  a  half  section  ernmeni  left  him  entirely  to  his  own 


(iatinoau  Powit  . 

20 

U 

:i24.392 

•Unmilton  Theaters.  .  .  . 

1  .-,0 

11.818 

•Hinde  A-  Dauch ....... 

W 

74.983 

Hallnor  Gold. . . 

.  12 

int. 

240.000 

Hollingrr  Coos . 

(t.*» 

M 

246,000 

Jni.».  Tobacco,  pref  . . . 

s 

24., 000 

Do.,  common . 

.  10 

Q 

945,103 

Do.,  extra 

22  ‘  7 

2.120,482 

'Ind.  .Accoptancir,  pref  * 

1  2,S 

<4 

18.750 

•  Do..  A* . 

.:>o 

0 

,‘H».274 

j  Int.  Mining  . 

.  ir» 

78.648 

Int.  Niokcl.  . 

..■»o 

w 

.,242.512 

1  •Jr\  ing  ()il.  pr*>f 

<9 

15,000 

•  I..ako  Shoro  (told 

!  (to 

V 

2,000.000 

«  l.ako  oJ  thr*  Woods,  prof. 

I  7.% 

<9 

20.250 

1  Ixanglev’s  oref.  . 

1  Oft 

arr. 

.5.if00 

!  Laura  Secord  . . 

20 

y 

.57.. 500 

i  r.ava  Cap  . 

02 

int. 

48.815 

!  ‘Loblaw  A  ’ . 

.  2.> 

y 

]  1  ,204 

Do  .  ■  R" . 

2'’> 

y 

95,8':  5 

Louisiana  Land  .  .  .  . 

10 

800.000 

Marcus),  prof  . 

21  00 

arr. 

L‘17.319 

Macassa  Mines  .  .  . 

.  0.*) 

y 

153.903 

Do,,  extra . 

02'  : 

00,951 

Mac  Kmnon  Steel,  pref. 

1  v.-> 

arr. 

8,312 

Mclnlvre  Porr.  ... 

.:»o 

w 

399,000 

.McKenzif  Ued  Lake  . . 

03 

Q 

87.000 

Mitchdl  iJ.S.) . 

2  00 

int. 

30,000 

Monarch  UovalticA 

.  no  ♦ 

mt. 

6.250 

Montreal  Cottons,  pref 

1  7:» 

Q 

.52,-500 

1  )o..  common . 

.,'>0 

15,000 

Montreal  T.oan  . 

50 

Ci 

12.000 

Maritime  Trust  .  , 

2.00 

2.722 

•Nanaimo  Duncan,  pref 
‘New  Method  Laundr.v 

,81*4 

y 

0,'520 

pref  . 

1  .  «2  *  2 

urr. 

4,062 

Koranda  Mines  .  . 

1  00 

int. 

2,239,772 

North  W«'st  T’^tilities.pref  l.-Vt 

y 

15,183 

1  Noau  >colia  Light,  pref 

1  .50 

y 

30.000 

Ogil'.  le  Klour,  pref  ... 

1  7.5 

y 

35,000 

1  'F'aton  Mfg.,  ))ref . 

*  7:> 

y 

10,500 

•Photo  Kngravers  . 

50 

s 

15,000 

Pickle  (’row  (lold . 

.  10 

y 

300,000 

Praine  Royalties . 

00 ‘2 

int. 

6.250 

J^roA  incial  Bank  . 

i  50 

Q 

fiO.OOO 

Petrol  Oi! . .  . 

.02 

4,400 

•Regent  Knitting,  pref .  . 

40 

y 

6,400 

Holland  Paper,  pref 

\  .  50 

y 

22,500 

Royal  Bank . . 

2  OO 

y 

700.000 

‘Russe)  industries,  pref 

I  75 

y 

16.800 

Do.,  common  .  . 

1  50 

y 

12.000 

j  2nd  (?an.  Int.  Invest  .  . 

10 

y 

1.5,000 

1  Simon  &  Sons,  pref  .  .  . 

1  75 

arr. 

4,977j 

i  I>o..  common . 

.  15 

4-507, 

Siscof*  (told . 

.02 

int. 

139,201 

L^iuart  Oil . 

.20 

y 

8,800 

StiiiKet  Oils  . 

.  02 ' 2 

25,400 

JS.A unite  ( W)1d . 

.05 

y 

104.975 

On-,  extra  . 

05 

1(»4.97.5 

:!rd  Can.  hit  Invent  .  . 

.  m 

05.399 

’roronlo  Llevatorc,  pref. 

0.5 

y 

19,467 

!  nion  Cas 

20 

y 

141.239 

H  VN’alker  Gooderham 

1  00 

y 

724.000 

f  *0..  p^ef  . .  . 

25 

V) 

135,266 

^  est  Kootenay,  pref.  . 

1  .7.5 

y 

«.7^50 

Willion  Stationers,  prof. 

1.2.S 

y 

5,000 

*  Not  declared  yet. 

26  130  719 

of  iidminislration ; 

(3)  the 

fact  ihaii 

and  monetary  policy  and  generally 
contributing  to  stability  —  offsets 
,  ,  ,  ri  .  losses  to  the  banks,  is  a  matter  of 

-  -  ,  force  fo  the  naltiral  influence  conceded  that 

yment  of  increased  divt-j  easy  money  condilions  clscvvhc  c  to  |  central  bank  strengthens  the 
„  .....  .f  n  chn...  f..- 1  bring  present  easy  money  conditions ,  .  economically  and  finan- 

in  Canada.  j  cially.  there  arc  definite  advantage.-; 

So  far.  the  bank  has  been  able  to  i  [^  (f,e  banks.  On  one  point  there 

move  •with  the  tide,  in  its  easy  |,e  general  approbation  in 

money  policy;  the  real  test  of  the ,  circles  —  that  the  prcscui 

bank  s  powers  would  be  likely  to  |  ,„anagemcni  of  the  Bank  of  Canada 

develop,  ai  such  rime  as  efforts  j  eminently  capable. 

policy  and  ariopi  rest  rictive  uieas-j  _ _ _ _________ 

I  Circs. 

* 

as  respects ! 
ca  I  ried  out 
in  h(?lding.s 
foreign  ex-  j 
which  have 


Crown  Cork  &  Seal  Company  Lim- 
,"•22®  j  ited.  is  controlled  by  Crown  Inlcrna- 
n7!2'5n  tional  Corporation.  N..I..  a  subsidi- 
11.500  I  arv  of  Crown  Cork  &  Seal  Company 
.’'..700:  - - - 


With  Gold  Medal  of  “Tappi" 


!  * 

I  The  bank's 
(Credit.  has 
(,,  ,hc"ln'ough 


* 

policy, 
been 
increase 


.1.  .\  STEJMIENSON.  edit 
Pulp  and  Paper  .Magazine  of  Can¬ 
ada.  who,  for  his  oulstanding  con- 
iributions  to  Hie  technical  ■‘ad¬ 
vancement  .if  the  pulp  and  paper 
industry  during  the  past  25  years, 
lias  been  awarded  the  1939  gold 
medal  of  Ihe  'I'cchnical  Association 
of  ihe  I’ulp  and  Paper  Industry. 

I'he  award  was  made  largely  in  ,  ^  ..  .  v 

recognition  of  Mr.  Stephenson's  sor- ,  b®®"  •■'•>'®'i"  '"v , 


Company  Profits 

Show  Decline  of 

Only  4  Per  Cent 


K'ontinued  from  Page  It 
,  earnings  were  shown  by 


Al- 


of  securities  and 
change,  principally, 
resulted  in  steady  increase  in  the‘ 

chartered  banks’  aggregate  cash  re-  ‘  „  ,  .  . 

serves,  and  the  banks  in  turn  have  S'®®'  (approximately  $6^ 

increased  their  assets— first  securi- ’  ^®"'" 

ties  and  luore  recently  some  in-  Pboue  1-100. 000),  Hollingcr  ($uOP.- 
loans,  -Vole  circulaiion '“"f"’  1"'  Pete  ($2.o00,000).  Montreal 


crease 


vices  as  editor  of  five  voiiimcs  on 
Ihe  manul'acture  of  pulp  and  paper, 
of  which  Ihe  third  edition  has  .iust 
been  completed.  These  are  publish¬ 
ed  under  the  auspices  of  the  .joint 
committee  of  the  paper  industry  of 
Canada  and  the  United  Slates.  It 
marks  the  first  lime  the  gold  medal 
has  been  awarded  to  anyone  other 
than  a  technical  niemher  of  ihe  in- 


I  has  not  been  expanded — that  is,  the 
policy 

'  nation"  rather  than  "ciirrency  in¬ 


flation. 


Power  ($700,0001.  National  Steel 
Car  ($1,200,000).  Eanitique  Gold  ($1.- 
00.000)  and  Asbcsio.s  ($900.000.  Im- 
poriant  decreases  were:  .Anglo-Hur- 
onian  ($350,000),  Brantford  (i’oidage 


Anoiher  function  of  the  j  (,'{350,000) .  Brompton  Pulp  ($430.- 

bank  is  to  defend  the  external Burlington  Steel  ($130.0001. 
value  of  the  I  anadian  dollar.  o  ($100,000).  Can.  Ind.  Al- 

daie.  with  Canadian  monetar.v  poll- !^,^.j,^,  ,$i^000.000),  Cent.  Manitoba 

($300,000).  Can.  Cement  ($400,000t. 
Hist. -Seagrams  ($650,000),  Gcnertil 


cies  closely  in  accord  with  those  of , 
other  leading  nations,  and  econ¬ 
omic  conditions  in  recent  years 
steadily  improving,  there  has  been  j 


dust  ly, 
ediioi 


Mr. 


Steel  Wares  ($250,000),  Lake  Shore 
($700,000).  i.aUo  of  Woods  ($700.U00i. 


Stephenson  has  been  '  nulc  oi  no  cv-ideiice  (hat  Hie  bank  ^ ’y,  (Jiqo.OOO).  Maple  Lea 


of  the  textbooks  since  1917. 1  has  attempted  to  influence  the 


Canadian  Car  Deal  With 
Mexico  Has  Been  Closed 


it  carries  out  the  recomiuemiations 
of  Hir  'I'lirgcon  Commission  for  ab¬ 
normal  conditions;  (1)  the  protec- 
lion  afforded  agains 
Lher  (lemoralizal ion  of  the  mark.n 
siriiciuie  during  a  period  of  e$ces- 
.  ...  ,  ...  ..sive  world  wheat  supplies;  (5)  dir- 

In  relation  to  the  suggestion  that  government  intervention  in  the 


of  land  The  bonu.s  would  be  paid  ,  resource-s.  Furilier  Itelp  is  also  pro- 
on  approximately  half  that  amount  imised  to  Ihe  pools  which  in  recent 
ies.s  land  oni  for  buildings,  garden,  S' ears  confined  their  activit'ies  to 
etc.,  ihiis  Ihe  farmer  with  320  acres !  running  elevators.  Government  en- 
vvoiild  be  expected  i.o  have  kept  half  i couragement  is  expected  lo  instil  a 
in  sitniraerfallow  or  pasturage  and. new  life  into  The  movement, 
the  bonus  w  ould  be  paid  on  the  other  j 

half.  Ies.s  buildings3  garden  etc.,  orjthere  may  be  a  voluntary  reduction  i  Canada  s  greatest 

.-;a.v  on  lao  acres,  buppose  the  aver-  m  the  rales  on  farm  mortgages  in  , he  United  Slates  and 

age  market  price  this  year  is  ..>,the  prairies,  everything  in  ihis  tiit-i’A  ,^3  well  :t;s  bv  Danubi.un 
cents,  or  seven  cents  below  ibeiection  is  viewed  with  the  keenest 
arbitrary  level  of  80  cents  fixed  by  sympathy  by  the  governmeni. 
the  governmeni.  I  3Iain  Point  «t'  Pronratn 

"Ihen,  in  this  particular  case,  the 
bonus  payment  would  be  seven  times 
20  cenis,  or  $1-40  an  acre,  on  150 


Mexico  City,  -  The  Cardenas  Ad- 
miuisi raiiou  is  abotii  to  embark  on 
an  airplane  manufacturing  venture 
to  supply  its  own  needs  and  sell  t<i 
other  cotum  ics  of  I-at in-Ainericit  in 
partnership  with  Canadian  Car  & 
Foundry,  the  .Mexican  repfesciiiiitive 
of  that  company  announced,  asscii- 
ing  iliai  production  will  siari  iioxi 
month. 

Disclosure  by  the  company  that  Hie 
long-rumored  coniraci  is  acniull.v 
signed  was  made  Ity  Howard  F. 
Klein,  ex'eculivc  represcuiative  of 
the  Canadian  company  liere.  Pro¬ 
duction,  Mr.  Klein  said,  will  proba¬ 
bly  begin  next  mouth  vviili  au  initial 
caiiacity  of  ihiee  planes  a  week.  In¬ 
vestment  figure  are  not  disclosed, 
but  it  was  definilely  staled  that  no 
possible  fur- j  oil  or  exchange  or  bai  ter  is  involved 
ill  the  coni  I  act. 


I  Milling  ($200,000).  Ogilvie  (.$350,000 1. 
,  ,  .  ,  .  ,  Sbavvinigan  1500.000),  Siscoe  ($300.- 

than  measures  to  keep  rates  fairly, Toronto  Elevator  (-WOO.OOOt 
steady,  from  day  ,0  day,  aiid  month  3^^,  western  (  an.  Flour  ($360,000), 
to  month.  In  fact,  there  has  been  j3^.  changes  in  working 

uo  evidence  that  Hie  Exchange  ; ^,3  i^3,  decreases  shown  by 

ntighl  be  made  1.U  revere  present,  Seagrams  (.$2,600,000).  Dom. 

I'und.  established  in  I93o  from  (he  p,3,,cries  ($500,000).  ln(.  Pete  1$31.- 
profti  on  revaluation  of  ihe  bank  s , (,^e.0(.0)  and  Lake  Shore  ($2,000,000). 
gold,  has  been  put  into  opcralton.  increases  on  the  other 

Other  fimclion.s.  which  Ihe  bank||)iind  were  shown  bv  Bcauharnois 
ba.s  been  performing,  have  been  in  (^i.ooo.OOOi,  .Minnesota  &  Ontario 
giving  .skilled  iind  intpariial  advice  pape,-  ($500,00t)),  Tcck  Hughes  ($1.- 
lo  (  anadian  govci  iimeni.s  and  in  qoo.OOO)  and  Hiram  Walker  ($5,000.- 
co-oprraling  with  Hic  ccnir;il  banks  |  oooi.  ■ 

of  oilier  (oiin.lries.  I  \  compari.son  of  figures  (or  the 

!  last  four  years  is  shown  on  page  2. 
The  central  l.upk’s  luofiis  so  lurl  _ 

have  been  derived  ahnost  cntirelv  ,  ^,,,3^,3  ,  prodm-tton  of 

fiom  I lio  nioio  oi  Ics.*'  uiKiAOiiiabk  |  ci'iidi?  pclrolcuin  jjimI  natural 
income  it  received  on  its  invest- 1  f|,i, -jug;  nctonil.cr  iunountc.l  to  489,39.3 
menis.  In  fact,  in  1938.  1  here  w  a.s  i  i.arrol.s.  comiiar.:'.J  v.ith  1-15,511  in  the 
a  loss  on  dealing.s  m  silver.  |  I'lcccflin.g  mantli  and  108,681  in  Dc 

The  revenue  received,  incidental  V*'"' 

,  ,  4.  I  4.  J  I  i>uni!njou  Hiirrau  ot  Statistics, 

to  Its  performanee  of  stipulated  |  ,  calendar  xcat  1938  Can 

fimclions,  is  divided  (since  Hie  bank  ,  „,iii  produc'd  6.946.47;) ‘bniTcIs.  u  .veai 
lias  become  fully  govcrnnicni-own- !  ago.  2.996,033  vv  ie  produced. 


counirie.s  and  Russia:  16)  iinequali-| 
ties  of  income  10  wheal  farmers  un¬ 
der  a  Wheal  Board  plan  .and  fixed  , 
The  main  i ecommendal.ions  in  the  1  price  are  no  different  and  no  more 
submission  of  the  Western  Commit- '  inequitable  when  the  guarantee  is  i 


even  greater  concessions  in  the  Bri 
(7871  Empire  by  practising  partial  re¬ 
ciprocity,”  reported  .Mr.  Macfarlane 
after  referring  to  some  of  the  im- 
raedjafe  advantages  to  the  .American 
industry  resulting  from  i.*)e  treaty. 


acres  of  land  or  $210  But  this  '®®  Markers  and  Agricultural  Re- ^opetalive  than  under  open  market 

„.ou,d  „n,y  be  paid'him  if  his  crop  'I'®  S®'®'"-!®®"'*"'""''’  .  .... 

•The  Lniied  States  can  '  was  under  15  bushels  an  acre  Ifit  '™®"^  O'*  were:  (1)  the  It  was  further  submttied  that  there 

. .  "  were  over  15  bushels  and  under  21!®®'"^'“'""'®"  »f  '•’®  Wheat  Board  for  should  be  no  confusion  between  Hie 

bushels  an  acre,  he  would  get  half  1 1939-“":  '2)  The  setting  of  a  problem  of  relief  for  conditions  ans- 

the  bonus,  or  $105.  And  if  his  crop  ®®«*  P'’'®®  f®''  wheal  of  at  least /ing  from  crop  failure  and  the  prob- 

were  over  bushels  an  acre,  hel®^  cenis  for  Number  1.  Northern  'Wmii  of  hov  prices  for  whent  rliir  lo 
would  get  none  of  the  bonus  at’ all.  basis  F’orl  'WHlliam.  In  addition  the  inie  'iiai  ional  cau.si's.  "The  e.-seniial 
-  -  -  "It  is  obvious  that  this  scheme,  so  committee  submitted  fot  the  govern-  Pi'oblcm  of  a  distressed  area  <an- 

"It  is  now  up  to  the  American  'um- '  jj,,.  j,,.yp  (-311^,1.^  is  concerned, '  thcnt’s  considei ation  the  extension  not  hr  irsolvcd  in  Hie  loi  ins  ot  the 

hermen.  particularly  in  Hie  west  is  only  workable  so  long  as  Ihe  mar-  to  growers  of  coar.se  grains  of  "some  differ. ui!  ptoblrnitv  of  a  riisltet-sed 
roast  group,  to  demonsirate  whether ,  vrbeat  is  appreciably  system  of  reasonable  a.ssistance  and  area.  " 

they  are  sincere  in  their  reiterated  ,  pelow  the  arbitrary  level  of  80  cents  in  particular  ask  the  government  to 
cry  for  increased  export  markets,'  by  statute  this  year  as  an  consider  some  subsidiary  assistance 

- -  .'emergency  measure.  Jf  the  market  by  ■way  of  a  crop  insurance  plan  or 

EOM.'ttERCIAI,  S.\1.T  Ol'TPl’l  price  is  only  a  cent  or  two  below 'some  other  method  to  assure  all  fa r- 

ithe  80  rent  arbitrary  figure,  ihcimersan  improved  minimum  mainten- 

The  continuance  of  the 


sair*  m '?bo'"ftS"eWen .  “7’'«>b>®'  '^C®  i"®®'«®  ^  , 

months  eff  19.38  arfiotmted  fa  255:5^  'he  farmer  with  a  crop  of  course  -Wheat  Board  plan  w.a.s  recominend- 
lons  compared  with  240,085  Ions  in,  would  presumably  not  require  it.  led  for  the  following  reasons:  (1) 
uselve  monihs  the  previous  year.  |The  farmer  with  little  or  no  crop. laimplicity  of  operation;  (2)  economy 


I.AfH.KR  SALMON  I’Af  h 

Adneouver.  —  •'a'lada's  pack  of 
caniicil  .'.almon  for  )!»,j8  jc  f.ctim.atrd  at 
1,69.'.U00  ca.-es  'if  -IS  (iiii'-|'OiiiiM  tin  . 
Thi,.’  ciimp.trc.^  wiHi  I  ..Miii.'JdU  l  a -os  in 
1937.  I•;^l)<)|•t^  of  (  ai'H'iiaii  ••iimied 

.s.almon  in  1938  .imoiinted  to  ISS  lOn 
cwt.-..  vHiticil  at  $7.1 ’.’8.19 1,  .-.n'l  went 
to  33  .lifferenl  eaunlrie.'.. 


•(•nded  and  Bolllad  in  Canada  by  Malcivart  DitlMlariai  limilad,  Moniraal  and  Barlliiarvllla 
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DOMINION  STORES 
SHOWS  NET  LOSS 
ON  LOWER  SALES 

Working  Capital  Well  Main¬ 
tained  and  Liquid  Position 
Remains  Strong 

WAS  YEAR  OF  CHANGE 


What  The  Chain 
Store  Does 


Complete  Reorganization  of  Op¬ 
erating  Pcdicy  Made  in  Inter 
ests  of  Sound  and  Efficient 
Management 


Tvrenis  Bureau  The  Financial  Tlmec 
I'oronto.  —  On  a  sales  volume  of 
ns. 810,620,  OominioD  Stores,  Ltd., 
had  a  net  loss  of  $149,112  as  com¬ 
pared  with  a  profit  of  $46,736  in 
1937  when  sales  totalled  $19,838,338. 
During  the  year  the  number  of 
stores  in  operation  was  reduced  to 
464  from  475  operated  at  the  end  of 
1937.  Since  the  end  of  1938.  the 
company  ha8>  acquired  30  stores  in 

•  he  Toronto  area.  J.  W.  Horsey,  pre- 
."iidcnt  of  the  company,  states  that 
(ompLete  reorganization  of  the  busi¬ 
ness  was  found  necessary  but  that 
during  the  past  year  definite  step.s 
have  been  taken  to  bring  about 
sound  and  efficient,  management. 
Working  capital  shows  a  slight  re¬ 
duction  at  $2,172,235  as  compared 
with  $2,200,014  at  the  end  of  1937. 

The  company  continues  to  show  a 
strong  liquid  position  with  cash  of 
$511,978  and  call  loans  of  $511,700. 
Receivables  at  1241,660  and  invcn-| 
lories  at  $1,761,496  bring  current 
assets  up  to  $3,016,495  while  current 
liabilities  total  $844,498,  inventor¬ 
ies  are  $164,516  higher  than  in  1937 
hut  represent  more  normal  operation 
consistent  with  requirements  of  the 
husincss. 

F'ixed  assets  are  carried  at  $869,- 
998  after  depreciation.  There  remain 
outstanding  280.014  shares  of  com¬ 
mon  stock  while  surplus  of  $98,599 
at  the  end  of  19.37  has  been  changed 

•  o  a  deficit  of  $38,631. 

Income  and  expenditure  accounts 
for  the  years  ended  Dec.  31: 

tneomr  and  ritpeaditure  aceourta  for  (ba  year, 
•■nded  Doc.  31. 

I»38  IM7 

»  » 

Salw  ,  ll.StO.ein  )9, 838.337 

Scllmg  aod  Goo.  Km.  18.769,116  19,617,089 


Operatiaf  prollt ^  . 

It.ROK 

321.248 

Interest  etrnod 

U,Z3I 

13,279 

trCM:  Oopradation  , 

t.it.om 

188,400 

Executive  eelertee.  . 

S0,80>'t 

36.943 

Directnre’  fee* ..... 

t.440 

1.166 

loTgeJ  fete . . . 

4.686 

792 

I  ncome  tax 

9.600 

l.oie  tor  Year 

149,112 

P46.736 

Pruviout  surplus 

P8,599 

61.863 

Adjuftmeuta... ... .. . 

11,882 

88,682 

98.699 

Pro8 

Management  ISiangieii 

While  the  annual  statement  shows 
a  loss  of  $149,112  for  1938  there  is 
tangible  evidence  of  the  marked 
change  that  has  taken  place  in  the 
management  of  the  company  during 

•  he  past  year.  The  current  annual 
.'siateraent  is  the  first  that  attempts 

•  o  appeal  to  the  producer  and  the 

•  oDsumer  as  well  as  the  ebarehold- 
er.  In  an  attractive  12-page  book¬ 
let  the  management  features  not 
only  the  president's  statement  and 
I  he  report  of  the  auditors  but  seeks 

•  o  show  who  benefttted  from  the 
operations  of  the  company  in  1938, 
how  the  company  co-operated  with 
farmers  and  how  discriminatory 
laxation  has  Increased  year  b.vyear 
•since  1933  to  1938. 

•Sale  of  the  company  totalled  $18.- 
R1 0.620  in  1938  of  which  $16,620,000 
was  paid  for  merchandise,  services 
and  supplies.  In.  addition,  $2,230,000 
was  paid  in  salaries  and  wages, 
1565.000  was  paid  in  rentals  and 
$137,000  was  paid  in  direct  taxes  to 
provincial  and  municipal  govern 
menis.  Of  the  total  paid  for  mer 
<  handise,  $2,300,000  was  paid  for 
fruits  and  vegetables,  and  $2,340,000 
for  meats 

While  the  number  of  stores  oper¬ 
ated  by  the  company  dropped  from 
.513  in  1933  to  464  in  1938.  taxjs, 
exclusive  of  Federal  income  taxes, 
have  increased  as  follows: 

Ordinary;  1938,  $73,223;  1937.  $76,- 
>i.!4;  1936.  $79,028;  1935,  $72,043: 

1934,  $73,455;  1933,  75,703. 

Discriminatory:  1938.  $64,291  ; 

1937.  $60,218;  1936.  $40,532;  1935, 

$3X.S68:  1934.  $22,688;  1933,  $20,053. 

Canadian  Holdings  Grow 

During  the  past  year  the  number 
of  shareholders  has  dropped  from 
2,553  to  2.395.  Of  the  280.014  shares 
outstanding,  120.233  are  held  in  the 
United  States  and  abroad.  This 
represents  a  drop  of  9.063  shares 
held  outside  Canada.  The  stock  is 
apparently  moving  into  stronger 
hands  and  only  iJie  holdings  in  On¬ 
tario  and  Quebec  show  an  increase. 

On  the  present  directorate  of  nine 
members  only  four  members  w’cre  di- 
reclors  a  year  ago.  These  arc  R- 
R.  Corson,  .1.  B.  .lameson,  R.  O 
.lobnson  and  E.  Gordon  Wills,  the 
latter  was  president  last  year  and 
is  now  chairman  of  the  board.  The 
directors  elected  during  the  past 
year  include  .1.  W.  Horsey,  now 
president;  S.  G.  Bennetl,  Madame 
P.  F.  Casgrain.  Franco  Faiire  and 
.V.  L.  Nathanson.  R,  O.  .lohnson 
ha  succeeded  "W.  F.  Stewart  as 
vice-president,  and  A.  J.  Cox  as 
••cretary-treasurer,  has  succeeded 
r,  F.  Hatton  and  F.  R.  Paget,  al¬ 
though  the  latter  continues  as  as- 
»lsiant  secretary  and  assistant 
treasurer.  Appointment  of  H.  J. 
Moffatt  as  assistant  to  the  president 
is  announced  in  the  president’s  re¬ 
marks. 

The  company  now  operates  316 
siore.s  in  Ontario,  exclusive  of  the 
;?0  stores  recently  taken  over  from 
Stop  &  Shop;  90  stores  in  Quebec 
and  33  stores  in  the  Maritimes. 


The  economic  advantages  from 
chain  store  operations  arc  graphic¬ 
ally  demonstrated  by  figures  pres¬ 
ented  in  ilie  current  annual  report 
of  Dominion  Stores  Ltd.  showing  the 
company's  annual  purchases  of  fruits 
and  vegetables  and  meats  as  well 
as  the  sums  paid  out  to  suppliers, 
employees  and  properly  owners  and 
to  various  governments  In  taxes. 

The  effects  of  the  company's  pur¬ 
chases  on  the  market  for  home 
grown  vegetables  and  fruit,  fresh 
and  canned  are  indicated  in  expen¬ 
ditures  in  that  direction  last  year 
amounting  to  over  $2,300,000. 
Through  co-operative  efforts  of  the 
company  with  growers  and  depart¬ 
ments  of  agriculture  the  formerly 
disastrous  effects  of  bumper  crops 
on  the  marketing  of  fruit  and  vege¬ 
tables  have  been  lessened  very  con¬ 
siderably. 

Purchases  of  meals  and  meat  pro¬ 
ducts  last  year  were  valued  at  more 
than  $2,340,000.  In  addition  to  having 
crusaded  eonsistenily  for  higher 
meat  standards  through  its  support 
of  govei'nment  inst)ection.  Dominion 
Stores  also  purcha.ses  considerable 
quantities  of  prize  beef  and  mutton 
from  the  Royal  WMnler  Fair,  the 
Sherbrooke  Winter  Fair,  etc. 

The  report  show's  that  over  $15,- 
620.000  was  spent  by  the  company 
during  1938  for  merchandise,  equip¬ 
ment  and  maintenance.  Iransport, 
coal,  light  .nnd  telephones,  etc.  Its 
payroll  last  year  exceeded  $2,300.- 
000,  The  sum  of  $565.(tO(»  was  paid 
out  in  rent  to  pinperty  owners. 
Apart  from  indirerl  taxation,  thej 
company  paid  during  1938  a  total  of; 
over  $137,000  in  direct  taxes  to  muni- | 
eipal  and  provincial  governments., 
Of  Ibis  total  of  direct  taxation  paid' 
last  year.  .$64,290.  or  almost  50% 
was  represented  by  discriminatory, 
taxes.  j 

EXPORT  DECUNE 
IS  REFLEaED  IN  | 
MALTING  reports; 

Earnings  for  1938  Elqual  to; 
$2.49  on  Stock  as  Compared  j 
With  $2.95  I 

WORKING  CAPITAL  UP 


HOPEFUL  NOTE  IS 
SOUNDED  MEETING 
OF  GYPSUM  UME 


city  and  soms  help  on  this  score  is] 
anticipated.  I 

Wliile  political  disturbances  abroad  j 
and  economlr.  forces  .at  home  tend  ! 
to  becloud  the  immediate  fiiiiirc.  he  I 
concluded,  a  continued  bettcnneni 
in  the  company's  affairs  is  looked  I 
for. 

Position  Greatly  Improved 
President  and  Managing  Director  I  J'  ’•'vler.  managing  du  ertoi. 

See  Company  Ready  to  Benefit  " 


From  Any  Recovery 


POSITION  STRENGTHENED 


At  the  annual  meeting  of  Gypsum. 
jLime  and  Ala.bastine,  Canada.  Limit¬ 
ed,  held  in  Paris,  Ontario  this  week, 
George  A.  Dobbie,  president,  in  mov¬ 
ing  the  adoption  of  the  annual  re¬ 
port.  gave  comparative  figures  on 


LOWER  EARNINGS 
SHOWN  BY  MOUNT 
ROYAL  H^L  CO. 

Report  Reflects  Increased  Cost 
of  Operations  During  the 
Past  Year 

NET  LOSS  $360,466 


complete  inspection  of  the  conipany'.s 
plant.s  during  the  >ear  and  discus¬ 
sions  with  the  loc.'vl  executive  offi¬ 
cers  and  sale.s  smffs.  he  w;is  firmly 
of  the  opinion  that  the  company  was 
in  a  greatly  improved  condition.  Re-!  . 

,  .  ,  ,  1,  v,  V,  •  A  >lighi  contrariion  in  gross  in¬ 

duced  volume  of  available  busine.ss 

and  certain  internal  upseis  had  Blount  Royal  Hotel  Co. 

their  effect  in  recent  years,  hut  be 
felt  that  these  had  been  overcome 


and  the  morale  of  the  organization 
as  a  whole  was  now  excellent.  The 


the  operation  of  the  company  for  thej  company  is  in  a  position  to  fill  a 

muc'h  larger  volume  of  btisiness  than 
Is  offering  and  naturally  the  burden 
of  carrying  charges  on  these  partial¬ 
ly  used  manufacturing  facilities  con- 
etitutes  a  severe  one.  Discussions 
with  executives  of  other  cotnpanie.s 
allied  to  the  building  and  construc¬ 
tion  industry,  he  said,  did  not  indi¬ 
cate  any  immediate  return  to  nor¬ 
mal  operations  but  rather  to  a  slow 
and  gradual  improvement,  which 
would  be  reflected  in  the  volume  of 
business  to  be  enjoyed  by  this  rora- 
pany.  The  increasing  demand  for  the 
company’s  branded  products— "Gyp- 
roc”  board  and  lath.  “Gyproc”  wool, 
etc.,  is  very  encouraging 


past  two  years  and  commented  on 
the  improved  financial  posiUoo. 
While  sinking  fund  payments  were 
in  arrears,  he  said,  the  company 
has  purchased  bonds  at  advanta.- 
geous  prices  in  the  open  market  con¬ 
siderably  offsetting  this  condition,  he 
said.  Methods  of  manufacture  have 
been  improved  and  operating  costs 
reduced  by  the  necessary  expendi¬ 
tures  for  plant  and  equipment.  The 
shareholders’  attention  was  called  to 
the  fact  that  the  company  paid  into 
the  treasuries  of  various  govern¬ 
ments  —  municipal,  provincial  and 
Dominion — a  sum  in  excess  of  $159,- 
000  for  taxes  of  different  kinds. 

The  company’s  sales  for  last  year, 
he  said,  reflect  to  a  large  extent  the 
eontimicd  depressed  condition  of  the 
building  and  const  ruction  industry 
w.hich  is  yet  operating  on  a  ba.sis 
of  only  39%  of  normal,  in  spile  of 
the  assistanre  rendered  by  the  Do¬ 
minion  Housing  Act  and  the  Home 
Improvement  Plan.  t.rf!ck  of  confi- 
denen  and  I  he  absence  of  definite 
and  wtde-spread  simple  financing 
plans  sueh  as  are  in  effect  in  the 
TTniled  Kingdom  and  by  which  the 
sales  of  other  industries  are  fin- 
aneed.  are  matters  whleh  should 
warrant  the  serious  consdderation  of 
all  those  associated  with  the  build¬ 
ing  and  construction  industry.  'Phe 
heavy  burden  of  real  estate  taxation 
has  received  a  great  deal  of  puWl- 


Nesbitt  Thomson  Index  of 
Dividend  Payments  Declines 

During  the  current  month  the 
Nesbitt  Thomson  Index  of  Dividend 
Pa>’ments  declined  to  137.1  as  rnm- 
pared,  with  138.7  In  .January, 


Ltd.  during  1938.  with  increased  costs 
of  operaiion.s.  resulted  in  a  fairly  | 
sharp  decllnn  in  operating  profits' 
which  are  sliown  down  at  $75,452  for 
the  year  as  compared  with  $124,157  j 
for  1937.  After  interest,  amortization! 
and  depreciation,  there  was  a  net  j 
loss  for  the  year  under  review  of! 
$360,466  which  compared  with  a  net  | 
los.s  for  the  preceding  year  of  $314,-; 
536.  Balance  sheet  deficit  was  in- 1 
creased  accordingly  to  $2,614,619.  j 
The  balance  sheet  reveals  an  e\- 1 
cess  of  current  liabilities  over  cur-' 
rent  .assets  amounting  to  $211,433! 
which  compares  with  a  net  working! 
capital  of  $40,542  on  the  1937  bal- i 
ance  sheet.  Current  assets  are! 
shown  down  at  $377,578  from  $443.- 1 
692  while  current  liabilitic.s  are; 
$105,000  higher  at  $589,011.  i 

Among  the  assets  on  the  balance' 
sheet,  casli  is  shown  down  at  $19.- 1 
872  from  $11.3.54;  investments  with  I 
an  approximate  market  value  of 
$108,270,  are  carrtcMl  tit  $216,541:  re¬ 
ceivables  are  $10,hOO  lower  at  $68.- 
814;  and  inventories  are  down  $16.- 
.500  a.t  $71,667.  Among  the  liabilities 
Ibcre  is  a  bank  overdraft  of  $103.- 


IICM,  JUO.I  an  ./anuu,..  «  n.Ilin  Ol  ^ICI.),-1 

The  present  trend  i.s  downward  S4C  that  did  not  appear  on  the  1937  1 


and  if  we  anticipate  the  nmiaslnn  of 
the  April  dividend  on  the  preferred 
stock  of  Canadian  Pariflr  Railway  it 
Is  likely  to  continue  In  the  same  di- 
roetton  for  a  few  months  to  mine. 
It  is  interesting  and  eneouraging  to 


PAID-UP  CAPITAL  AND  RESERVI 
$5,000,000 

THE  ONLY  WAY  TO  ASSURE  JUS'HCE  ' 
in  the  distribution  of  your  Estate 

If  you  leave  no  Will,  your  property 
will  be  distributed  according  to  law; 

The  law  makes  no  provision  for  the 
varying  needs  of  your  beneficianes; 

Money  and  property  are  placed  ouh 
right  in  the  legal  heirs'  hands,  re^ 
gardless  of  their  ability  to  manage  it,- 

Such  disposihon  of  property  can 
hardly  appeal  to  a  thoughtful  persom 

J 

To  make  sure  that  your  property  will 

L  kte  distributed  according  to  your 

wishes,  you  should  have  your  Attor* 
ney  or  Notary  prepare  your  Will — 

NOW; 

Appoint  Montreal  Trust  Compdriy 
your  Executor.- 

Montreal  Trust  '  Company 

."'11  PLACE  D'ARMEE,  MONTEEAI, 


r-tr  hoi; 

Frefc'd/'p» 


F  G.  DONA' D.*  ON 

V.;«.Pr«at,de.'  rtnH  MaQ.^7»- 


NCDgir;-,  'A'  WTtsoH 
resident 


wblle  pay.ables  and  | 
'  are  malori.ally  un-: 


balance  rdieei 
accrued  charg 
clmnged 

KebaMlilallnn  Program 


the  company's  eudr.ivor  to  inert  the 
dcniand.s  of  Hie.  travelling  public  for  | 
modernized  ai  i  oniiinidal tmi,  ini.s  tnn-  '^'‘"t  ••ernirce  , 
The  report  points  out  that  Ihe  gramme  will,, he  proceeded  with  I o 
consider  the  opposite  ilrend  in  the  comp.my’s  programme  of  rehahilita- 1  the  extent  wbieb  eonditiioi.s  w  ill  war-  iii't'rrriaiion.’.'.’.L 
dividend  payments  of  gold  miningllinn  and  modernization  of  the  hotel  ifani.  ' 

companies,  none  of  wbirh  ara  in- j  was  vesirirtrd  during  the  year  a.s  a|  Profit  and  lor.,«  figures  for  iiici 
eluded  in  the  index.  result  of  reduced  earnings,  but  in  p.ast  2  years  compare  as  follows; 


Yrarr  ended  Der.Zlel 


l‘i38 

X 

IS  A. 800 
•11.118 
200.000 


19.7.80<i 

42.8<).« 

200.000 


VpI  Iom 

I'rrviour  flrfint , 


I  Ipfiril 


Stir, 49  2,2.-)4.IS.-’, 


Toronto  Bureau  Tha  Finintiai  Ttmea 

Toronto. — (Janada  AlalUng  Co.  had 
net  profit  of  $496,582  in  1938.  equal 
to  $2.49  per  share,  on,  the  198,972 
shares  outstanding.  This  coniparc.s 
with  net  profit  of  ,$687,934,  or  $2.9,5 
per  share  in  1937.  After  paying 
dividend  of  $2  per  share,  surplus 
was  increased  by  $98,573  to  $1,290.- 
647.  Decrease  in  earnings  is  at.lri- 
buted  to  a  slight  decline  in  doTnos- 
tic  business  and  a  more  siibstanlial 
decline  in  export  trade.  A.  C.  .Mai- 
(hews,  president  of  the  company, 
states  that  "due  to  the  present  gen¬ 
eral  conditions  of  internalional 
trade — quotas,  export  subsidies,  ex¬ 
change  control,  etc..  —  U.  is  found 
increasingly  difficult  to  obtain  ex¬ 
port  trade  in.  volume.  This  is  im¬ 
portant.  in  view  of  the  fact  that  the 
total  Canadian  malt  consumption  in 
1938  was  equal  to  approximately 
63%  of  the  productive  capacity  of 
Canada.” 

Mr.  Matthews  ccmtlnue.'?  ‘'In  the 
recent  trade  treaty  with  the  United 
States,  the  protection  on  barley- 
malt  entering  Canada  was  reduced 
h.v  20%,  no  change,  being  made,  in 
the  rale  entering  the  United  States. 
While  there  is  probably  no  imme¬ 
diate  cause  for  concern  on  this  ac¬ 
count  with  respect  lo  the  Canadian 
malt  markcl.  it  might  be,  noted  that 
in.  the  year.s  1926  to  1929,  with  a 
tariff  30%  higher  Ilian  il  is  lo-day. 
the  imports  of  United  States  malt 
into  Canada,  due  to  Hie  substan- 
tiall.v  lower  prices  of  grain  prevail¬ 
ing  in  that  country  during  the  pe¬ 
riod,  reached  a  high  point  of  20^4 
of  lotal  Canadian  *consuiiiption  ’ 
Working  capital  was  further  in-, 
creased  to  $3,524,064  from  $3,267.36;’.  : 
while  $12,269  was  spent  on  proper-  [ 
ty  account  during  the  year.  Curreni 
assets  total  $3,771,621  of  which  $1.- 
102,925  is  in  cash,  $580,000  is  in  cal! 
loans,  $290,767  represents  invest¬ 
ments  with  a  market  value  of  $366,- 
891:  receivables  total  $419,941  and 
inventories  total  $1,380,990.  fur- 
rent  liabilities  total  $250,569. 

Fixed  assets  are  carried  ai  $2.- 
94.5.312  after  deducting  depreciation 
reserve  of  $1,826,569.  Tola  I  of  .ill 
assets  l.s  $6,780,843. 

The  198,972  ahare.s  of  stock  are 
carried  at  $4,44  1,960;  capital  sur¬ 
plus  remains  unchanged  at  $797,676 
and  earned  surplus  ia  $1,290,647. 

Income  and  surplus  .Tccount  fol¬ 
lows  for  fiscal  ycnr.s  ended  Decem¬ 
ber  31 ; 

IASS  1M7 
$ 


Add:  Investment  ineome  . . 
Less:  Directors’  fees 

Salaries  and  legal  fees, . 

Depreciation . 

Income  tax . . . 


Consolidated  Oka  Sand  Co. 
Head  Sees  Encouragement 


Less:  Dividends 

Surplus  for  year  . 

Ada:  Previous  surplus 
Less:  Pension  res . . . ... 

Surplus  forward  .  • 


970,281 

4n.6:)4 

19,672 

2.-)00 

2,500 

S9.914 

69,126 

200,000 

200.000 

134,652 

140.343 

496.582 

687,934 

398,009 

398.010 

98. .673 

189.924 

1.192,074 

1,067.048 

64.898 

1,290,647 

1,192,074 

Plan  Provincial  Enquiry  for 
Title  Guarantee  and  Trust 


Quebec.— A  hill  has  been  approv¬ 
ed  by  the  Legislative  Assembly  per¬ 
mitting  the  government  to  conduct 
an  Inquiry  into  the  affairs  of  the 
Title  Guarantee  and  rnist  Uorpora- 
tion  of  Canada. 

The  bill  provides  for  the  appoiiil- 
ment  of  one  or  not  more  than  three 
commissioners  and  the  scope  of  the 
inquiry  i.9  defined  as:  "The  organiz¬ 
ation  of  The  Title  Guarantee  and 
Trust  Corporation  of  Canada,  into 
that  of  its  subsidiary  corporations 


Addressing  shareholders  of  Con- 
■solidated  Oka  4^  Gravel  Company, 

Limited,  at  the  annual  meeting  this 
week.  F.  M.  Ross,  president,  said 
that  the  general  outlook  of  busi¬ 
ness  in.  the  building  industry  for  into  the  general  administration  of 
1939  "Is  encouraging  and  we  hope  the  affairs  of  such  corporations  by 
to  benefit  from  any  improvement  their  presidents,  directors  and  other 
that  may  be  made  tn  the  current  officers,  into  the  sale  of  the  capital 
.lear.”  stock  of  such  corporations,  into  the  i 

L.  Danis.  treasurer,  was  elected  |  investing  and  employment  of  thC' 
a  director  replacing  V,  G.  R.  Vick- 1  monies  belonging  to  the  public  en- 1 
I'rs.  who  has  retired  owing  to  ill  I  tni.sicd  lo  them  and  into  the  oper- 
health.  Other  director.*  were  re- ;  ations  in  general  of  the  said  cor- 
clected.  *1  poralions” 


Tis  Pint  offered  m  Ce-ntritt.  fn/f  met  tv  fie  Pnftei  fiatn  of  Averiea.  T^ds’edvfriiienrent  iy-trol, 

nnd  veder  ne  etreum.'tences  <w  to  he  ronjtrued.o '.  etn  offt'mg  of  (tny  of  tke-^e  bond i  /«r  .tu.V  «n  Ih'  Un  vtd  States  of  A  mericn  or  th'  ternJane.f 
•r  fiotteimons  tkereofor  am  cfienni  to  eey  re.Hdeni  of  Vniled  Sielex  orra  soltfitabm  fktrem  of  o»y  offer  to  bit-y  aitvof  thcit  hondt. 

KEW  ISSUE  .... 

V  -tlS^OOCMKtO 

f 

Maclaren-Quebec  Power  Company 

(Incer«entt«d  wader-  th»  kwwa Pro<*noei«i»'Ouab«‘1 

20-’^  ear  First  Mortgage  Sinking  Fund  BondvS, 

Series 

Total  amount  of  First  Mortgage  Bonds  authorized  120.900, OtW 
Tn  be-<Iat«d''May  15,  1W9  To  he -due- May  15.  WSO 

Peacri fftitfr  circular  iril!  hefurnishad  npon  rerfucirl. 


PRICE^  98  to  vield  aboiiti>4vtS% 


nV  these  bonds  as  n%fi.nis  for  the  Company,  iff  as  and  uhe.n  issued,  '.or  cash  subscription  or  m  exthanzi 
outstanding  0L2E0  hie.st  Mortgage  Bonds  of  the  (  ompanv  ii  ith  cask  adiustment  and  subject  to  the  approval  of  Afessrs. 
hfontgoniery,  McMic.hael,  Common  Ilouard,  Montreal,  (Counsel  for  the  Underwriters,  who  will  rc/v  on  the  opttnou 
of  Counsel  for  the  Company,  Me.ssrs.  Meredith,  Holden,  Heward  ^  Holden.  Montreal,  in  relation  to  the  incorporation 
ond  organization  of  the  Company  and  Ihe  creation  and  issue  of  the  bonds;  Messr.<'.  Smith,  Rae,  Creer  and  (  arlii<rt"lii, 
Toronto, and  Messrs.  Aylcn  of  Aylrn,  Ottawa,  in  relation  to  the  power  eontrads  of  the  Company;  and  Messrs.  Aslett 
&'  Aylcn  in  relation  to  the  Company's  titles  lo  immovable  properties. 

Subscriptions  and  applnahons  for  esxhange  will  he  received  subject  to  rejet  Hon  or  allotment  in  v.'nolc  orm  part,,  and 
the  right  is  reserved  lo  dose  subsin ption  books  at  any  time  without  notice. 

It  is  expected  that  non-inlercsl  bearing  Truster's  Deposit  Receipts  lovrrmg  exchanges  and  interest  hearing  7  tuUre's 
Interim  Receipts  covering  cash  purchases,  the  latter  Receipts  hearing  interest  from  the  dale  theieol  ul  Ihe  rale  of  4'  r. 
per  annum,  will  be  available  for  delivery  on  or  about  March  1,  1010.  Thetr.  Reteipts  air  to  he  exchangeable  jor 
Bonds  in  interim  or  definitive  form  when,  as  and  if  issued,  on  or  about  .\fay  Id,  1039,  on  wkuh  date  it  is-  piopo^cd 
that  the  mortgage  securing  the  present  3^  odo  f  irst  Mortgage  Bonds  will  he  disi  hargrcl.  the  Trust  Deed  •.reining  this 
new  issue  of  First  Mortgage  Bonds  will  he  registered  ond  the  legal  opinions  above  referred  to  wut  hr  meuir  aiai'ahle. 


The  Dominion  Securities  Corporation,  Limited 

McLeod,  Young,  Weir  &  Co.,  Limited  Wood,  Gundy  &  Company  Limited 

Royal  Securities  Corporation  Limited  A.  E,  Ames  &  Co.  Limited  Nesbitt  Thomson  &  Company  Limited 


R.  0.  Sweezey  &  Company, 

Limited 

Bell,  Gouinlock  &  Co.  Limited 
Greenshields  &  Co.  Incorporated 
R.  A.  Daly  Co.  Limited 
Midland  Securities  Corporation  Limited 


Kerrigan,  MacTier  &  Co. 
Limited 


McTaggart,  Hannaford,  Birks  &  Gordon 
Limited 


Hanson  Bros.  Incorporated  W.  C.  Pitheld  &  Company  Limited 

Collier,  Norris  &  Henderson,  Limited  Cochran,  Murray  &  Co.  Limited 

Matthews  &  Company  Mills,  Spence  &  Co.  Limited 


Gairdner  &  Company  Ltd. 


Mead  &  Co.  Limited 


Savard,  Hodgson  &  Co.  Inc. 

H.  C.  Monk  &  Company 
DymenI,  Anderson  &  Co. 

Harrison  &  Company  Limited 
Griffis,  Norsworthy  Limited 

Bartlett,  Cayley  and  Company  Limited  W.  H.  Watson  &  Co.  Eastern  Securities  Company  Limited 
T.  M.  Bell  &  Company  Limited  Canadian  Alliance  Corporation  Limited  F.  J.  Brennan  &  Company  Limited 

February  2S.  1939. 

rkt  tlslemtuCs  dcaJaiMC  ttreiH  vntcta  xfiea  nncrma.toa  ktttma-mb*  —  -t“  r-r  It  m  rrynm-fri  m  g  1  >. 


L.  G.  Beaubien  &  Co.,  Limited 
John  Graham  &  Company 
F.  W.  Kerr  &  Co. 

J.  L  Graham  &  Company  Limited 
Aird,  MacLeod  &  Co. 


Socicte  de  Placements  Incorporee 
James  Richardson  &  Sons 
Brawley,  Cathers  &  Co- 
Burns  Bros.  &  Denton  Ltd. 
Beatty,  Webster  &  Co.  Limited 
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MONTREAL,  MARCH  3,  1939 


DOSCO  REPORTS 
PROFITS  STEADY 
FOR  YEAR  1938 

N^t  Aftrr  Increased  Deprecia¬ 
tion  Down  Only  Slightly  From 
Previous  Year 

POSITION  STRONGER 

Working  Capital  Improved  Ma¬ 
terially  With  Bank  Loans  and 
Payables  Sharply  Reduced  on 
Balance  Sheet 

An  inri  riiso  in  fi[ir i  ;i 1 1 ii ;;  imifitu 
nnd  ;i  sliulu  emu  rnct  inn  in  not 

oarnin;:.';  nlior  nil  iliniu's  mclnflint 
n  sirntO:  ■  «  riio-iifl'  in  rioproclni ion. 
nrr  I'otonlod  in  the  nniiiinl  roiioii  of 
rioniinion  .-ttool  A-  f'o.il  I'oi-p,  for  tlio 
.'oni  li'IS.  .Vil  .nnilnlilo  on  ilio  in- 
fi(io-oii  nninliot  of  >linri'-;  of  "I!'' 
sioi  k  oiiisinniiini;  for  ilio  ,\on'  nii- 
(lor  rov  low  I...  ('i|nnl  lo  Sl.l'i  ;i  shnro 
ns  ooinpnroil  with  ilio  ?l. n  .shnro 
Oil '  nod  in  I'k'.T.  On  Iho  hit  sis  of  pri'.^- 
rni  rnpitnl.  not  nviiilnhlo  for  lio'.T 
W.I..  of|ii,i|  to  oiilv  .tl.l'i',  n  slinro. 

In  till  hnlnpro  ■-hool  iiol  work'IIL' 
onpil.il  is  show  ti  o\i  r  .t  I  .ihih.itho 
hi;rhor  th.iti  on  tho  p'  i'\  ions  .sinio- 
nii  iit,  oiii  i  i  n'  liiihilil  ios  Ih  iml:  no.ir- 
1.0  oni  n  hnlf.  ' 

■!*ho  im  .line  ;o  i  oiiiii  .-hows  opernt-  | 
in:  jirofi!'-  for  r''.k  :-li:h'l.\  lii:hrr  , 
ih.in  for  iho  p.  i'eirlinc  .voiir  :ii  -'il  •  [ 

non. Ill  Inioiosi  nh-oihi'd  iihoiii  j 
.;ipn.ni'io  ;is  iii.-,iiin  i  t'.hi.nno  III  I'l:',:.  ^ 

hl|t  r)op''i'ei;il  loll  w  I  pi  -off,  ill  M.i.’l;’>.- 
S.IT  w  ,  M  i, ill  . . .  :ienir.r.  Af-  . 


Alternative  Terminal  Plan  for  Montreal 


AT  THE  LOOKOUT 

'  iConiiniied  from  Pago  l>  j division,  ilir  iron  iinil  hippI. 

the  labor  war  between  the  two  steal  !  'eaih.-'r  and  Inniher  indii.s- 

,  ,  trie.s  .showed  the  sreaicsi  itnprove- 

lOrgaoiaatiton.s.  Hus  eonflici  of  force.-s 

has  widel.v  disturbed  indii.sirial  ao-  ins.  in  whioh  ilierr  was  litile  ten- 
livlties  for  many  months  and  the  eral  ohantp.  the  non-inannfaoi urine 
irtiee  should  benefit  boili  employ-  indnsiries  ,:rnprall.\  reporieil  oiii- 
.  ,  ,,  . tailmeni. 

ers  and  employees  ns  well  as  the  i  j  ■  n 

'  1  oniraoiious  were  recorded  in  all 

whole  eommiinity.  proxinoes  except  Onliirio.  the  losses 


■  -  -  -  in  .Nova  Scotia  atid  Qiieheo  liein: 

Economic  Trend  >  tnosl  pionotmced.  lixoopt  in  r’rinoe 

Ta  I.Aw#r  fldward  Island.  Siiskalohewan  :iitd 

.  .  •  J-  1  .Mberla.  cmpioymeni  senerallv  wa.-. 

Pronitneni  lactors  mdioaltnc  "'C  .  ,,,,1^,^,  ,.-H,,„arv  I  last  vear 

trend  of  economic  eondii tons  com-k,,^,,,,.,,  j„  f„„,  ,|,o  five  eoi.n- 

pilcd  by  the  Dominion  Bureau  ofl^,,,!,. 

SiatUiics  av-eraged  lower  in  ihe:,j,^  j,, 

week  of  February  18th.  Wholesale'  i,„,„edialel v  preoedin:  vears; 


,  prices  alone  of  the  six  indcators 
i  recorded  an  advance  from  the  pre¬ 


in  this  comparison,  the  .Vliiritinie 
area  was  the  exception. 


C.N  •  HiNun 
.Fpmaf  Suawsr  :^T(n 


ceding  week.  Increases  in  capitalized  I 

bond  yields  and  bank  clearings  !  Commodity  Prices 
recorded  over  the  same  week  of  o  *11^1.  j 
1938.  the  remaining  four  factors  Unchanged 

reaching  a  lower  positiion.  I'be  index  number  of  wholesale 

Business  operations  were  slightly  commodity  prices  remained  iin- 
.  leas  active  in  .January  than  in  the  changed  ai  73. 3  for  the  week,  ending 
preceding  month,  when  the  index  of  F'ebruary  21.  when  an  advance  in 
'the  physical  volume  of  business  was  Auiinal  Products  otfsei  recessions  in 
115.6.  Nine  indicators  of  operations  fextiles.  Iron  and  Non-I'errous  .Me¬ 
in  the  mining  industry  averaged  low-  ••‘‘f**-  'I’f  corresponding  week 

er  than  in  December,  the  index  re-  ****''■  .'’far  the  Index  was  S'l.x.  I  he 
■ceding  from  183  to  176.8.  Important  '"^cx  of  Industrial  .Material  Prices 
gains  were  recorded  in  nickel  ex-  roRf  'o  61.5  fr.un  61.3  in  the  previoiis 


.illlu^^'  h'.'  iM:  ^  I'hc  plan  for  making  a  I rnffic  centre  out  of  the  site  of  ,  referred  to  editorially  in  The  Financial  Times  of  .Ian- ^  and  shipments  of  gold  from  o'*’ mif ' Th'l' 

the  propo.'-od  new  passenger  termitpil  in  .Montreal,  uary  27th  as  follows:  Canadian  mines.  Gold  exports  and  navanced  m  *‘’6  fr  ni 

l,m-  np.THt-  aliovc.  lias  heen  developed  hy  (i.  R.  .McLeod.  I  •'There  would  appear  to  be  many  points  in  favor  of  receipts  at  the  Mint  were  438.699  *  P  '  _ _  "  ' 

’x"  1  -I'Vv  iii-ii^ri  engmeer.  The  chief  feadires  of  the  plan  r  one  plan — to  transform  the  viaduct  leading  to  the  ler- !<»tnces.  a  new  high  point  in  history.  R-rlurtion  in 

'.  'Ilf  "SC  of  ihc  vindiici  for  tramway  tracks  as  well  j  minals  Site  into  a  highway  for  tramway  and  automobile'  'Ph®  index  of  wholesale  prices  ral-  ^ome  i\eaucnon  n  ^ 

'  'h.'c'l  '  ill'll' i  aiiioiiiobilp  iraffic.  cniargemeni  of  the  tunnel  under  |  suburban  traffic,  while  diverting  the  C.N'.R.  passenger  lied  in  the  week  of  F’ebruary  17ih.  Automobile  Production 

i  -I'^i'ii'm  I'i''-  '"ft'"'  iraffic  nnd  provision  for  a  1  iraffic  from  the  antiquated  Bonaventure  station  into  The  main  influence  was  the  advance  Pioduciion  of  ainomohilcs  int'an- 

iff ' 'll  I  V  I'l'""’  siiliH  ay  s.vsiem.  AA  itli  the  ahandonmem  of  the  |  the  Windsor  terminal  land  other  terrrtirtalsi  of  the  in  Canadian  farm  products,  although  |  ada  during  .lamiary  numhered  ll.7;i| 
ii/m'iuii'  ir  'v'r  '  N  il  irrniinul.  passenger  iraffic  would  run  ,  <  anadian  Pacific.  In  connection  with  this  plan  it  has 'textiles  and  the  iron  group  rose  io|  units  compared  with  an  ntiipm  ot 

"" """  .""  '."'V  ti  Canadian  Pai  ific  VA'inrisor.  Plate  A’igrr  and  :  been  suggested  that  a  portihn  of  the  Canadian  National  ' higher  position.  Sensitive  food  18.670  cars  made  in  the  previous 


Piccadilly  is  mad* 
for  men  who  de¬ 
mand  the  best — a  blend 
of  the  world's  finest 
tobaccos — mellow  as  the 
atmosphere  of  an  ex¬ 
clusive  London  club.  In 
fact,  Piccadilly  ts  o 
"London  Mixture",  ju.st 
the  type  which  discrim¬ 
inating  English  pipe 
smokers  demand. 


*rf  rrflijrffl  Ijtxi-*'-;  inf'MIir  tif  ^1.-;  |*, 


''M.'iTT  rr|ti;i!  In  .ihnii:  ■>':> 

intric.i  ?  iTjij  I  rr  nt*'!)!  .>  f*n  nicmno 
hotiH,-  fti  iln*  <  itrj'ni'.'ti  H.n.  I ’•’'tlnM  iitn 
rtf  hnml  iiiM'iosi  l»'ri  nn'  CMMiincs 
f.-ir  rnr  >  r.r'  nf  ^  1 .1! 'I !' . !  7  7  a  :ii:;t!lisl 
:^I  ';io  ^;"n  t'm  Mi*'  iurvioM-  \o.tr 
Prn'i^  ninl  ]ris\  riL:';rc''  for  the  pa.^l 
\-p,Ti  V  iif’r  rnmp;n‘'ii  rl^■lT'^^  iih ; 


*aiV  Avonuo  'I'his  altrrnailvr  projpfi  lias  frf- |  lerminiil  site  could  be  used  for  th^  rootFmplafod  civic  'priccs  were  st.rons:.  fhc  Index  ad-  monMi  and  17. k:;!  in  January  of  ,i 


c|iiriiil\  liccn  discussed  in  hiisine.ss  circles  .snd  was  i  centre. 


\r»pi  prnf 

niv  |•>%n  i)f 
her  in  I 

r’epre<  rlr 


Vi.OSl!  LMli.SJlI 

1 


•J  ..  ’.OO  1.*, 


DOMINION  COAL 
COVERS  DIVIDENDS 
DIFFICULT  YEAR 

Reports  Earnings  Equal  to  $1.53 
on  Preferred  From  1938 
Operations 


Canadian  Business  Index 


I'  llnpliivnl  fllll" 


'  '  SALES  OFF  880,000  TONS  [ 

.■’.■I'M'.'  l.ypi.s-jK  prt.sii  i 

i.fj.s,*,  isic.im  X-....P;  .  .  .  J  ' 

Oil  sliarpl.v  reduced  l•pe|■:l^ne  P"'- 
i.j.ii.ii  I isii.:!r,i  III.;  Ill,, I  iipi  Income  n.s  eoniparedl 

. .  with  ihe  jiievioiis  .vp.ir.  Iiniiiinioilj 

r.■•J.ll:il  i.i:ti;.s.(;  is'i,.ii;i  (■,i;i|  i  O..  m  its  aniiiial  report  for  the  | 
'''  ''  1  e;i  I'  Pi;;8  shows  net  earnings  aftcri 

r...,n  Mw-.inicni^.  all  eliaigos  .jiisi  sliglill.v  In  excessof! 

,  dividend  rerinirenirnls  on  the  .JI..Ai> 

liH'i'g  i>iit;;lnii«f 'nv;  ,  ,  ...  ..it 

,rr-.  pirh  irf'd  siofk.  iLarnm^.'^  for  Mici 

. . .  .  •  ^  Pin  under  re  view  were  rqiii\aleni 

Morkinc  <  aiMfal  <»ain  ,,  ...  ,  .  ^ 

'  !•»  51. .1.1  ;i  shiire  on  Mie  preierred  as 

Net  c;!!*!!;!!  w  ;i  -  m;ifnMal-  (junpared  «iih  3*1*. nS  a  share  leport- 


I  pi-lljr!  II’C  f**'  IP  II  ■  f’ 
r»p  iinrirrlv  mij:  Loivl 


ar.  l.ein:  p,,  f„ 


■.how  n  up  ai  .ts.  I  from  .?7.lll.- 

7|I'.  on  'he  PC'.T  Ivalail'e  >lieei.  i  lir- 
I  reni  a  -eir  at  'll  ll'■ll,nn|,  nie  over 
I  .pon.iiiMi  lowe-  hill  III:  rein  lial>ili- 
tie|.  are  down  ahoiil  al  »J.- 

hkh.Tnn.  l.'iiv.'d  ratio,  a-  a  eon.-e- 
fliien<-e.  IS  vv  alel.v  improved'  lieili: 
rhovvn  at  t  I  lo  I  a-  again.'vl  2.1  'o 
1.  Net  working  i-apiial  fignre.a  for 
the  pa.'i  :i  ve.ii.-  'omo.iie  .i>  follows. 

I  Iffrmlit'f  I 

U'.'U  i‘*:v;  i:*;ui 


Net  vvorkinu  capital 


'how  a  sliglil  improvriiienl  w  ith 
lipiiid  ratio  heller. 

In  the  ineonip  aeeoiinl  operating 
profits  are  shown  about  Situ. POO 
lower  al  8 1 ,.'>Hu.227,  and.  after  small¬ 
er  depreeia  I  io.n  write-off  and  in¬ 
creased  in'eresi  ehargos.  nei  profil 
icefore  imome  laxes  shows  a  rediic- 
i:on  of  81  1(1.0(111  ai  SP..A'',0.A2.  Profit 
and  loss  figures  for  the  past  3  year.s 
etenipa  re  as  fol  low  s  : 

^  Par  i-nrif'd  ripi’pmhtT  .11 
IirjS  I'l.lT 

«  $  $ 
(ipor.  prof .  t..'»K0.22T 

\i,f‘f«.«i  ton  I  .  l.s.ooo  ao.oon 


hond.<  are 
II  .»i;cinunu; 
reduced  lev 
cav.clchi-  are 


l..-,Kn,227  I.!183.t04  2.41!',.'5!>.A 


109.881  lll,29.'>  112.710 

91.888  28. 1. 98 

11.7.019  204. .797  I 


Signifieaiu  c  liange.s  among  llie  as-  inr  1.. 780,227  1,983.404  2.41 9,.'59.i 

sel."  oil  lice  haianit'  .sheei  ineluile  i>e!'ri>i'..  (•ic-iilc'i..  ^ 

.  _ _  .  ,  ,  ,  Pic.  824.000  1.0, 8.999  1.42.7,000 

an  llelll  Ol  .>...111,.  ..',  Wiili  ll  ilicl  llol  Ipi,  1,1  mort.  lend-.  2.9.7,82.7  121,823  97.191 

appear  o;i  ilic  )'CI7  lialaiiee  slieei  :  liu.  riiiri.  r.  A-  c. 

an  inerca.sc'  of  . . .in  "iv  et.io, . 

je-  lo  .>8. 17  2.7'i.'i ;  a  dropccl  .t:’,2.'.n.un(i  |,i.,|,.|„  .  11.7.049  204. .797 

In  I  .'leivalde.''  lo  1  .A  I  ..X I " ;  and  .1  .,-,.,,-0  nnou-  -a  one 

Nf*i  infonif  ....  .LAjt.0.>2  .>00,294  .itK.Rllo 

rrdijeii<*n  <*i  nea"l\  .^L’ne.ooii  :n  easli  j,<.  tax  ....  on.ooo 

In  s''i’  'I'nial  .k'''.'iei,>  pro  nn 

.  ...  .  .  .  \ct  l-.a-n  .  ;r.!L0;)2  .■.00.207 

jnn.MMM  ,'ii  .N ; h..i  1  o.ssL.  .Niimni:  i|h'  I'ui  fnxp  .  :L'.2.s*»i*  ;i6o.ooo  nfio.ooti 

1  iahil  ii  ie.- .  .'^u hs id  i.i  • .  'iMHui.-  I'l  I'e  .  — - 

sliown  down  .vinii.occi  .,i,c.n,unu .  .  4.78. 149 

hank  to. in-  have  heen  nclmcd  lev 

.K.'ih.i'mci  lo  .tl,uii:;.7l'2;  pa.vahh  s  are  ^^’ci’- ' .  .32.788  728..9J3  .788.048 

down  ■>  I  .-hai.lihlt  at  .^h9Ci,_’ 17  ;  aniolinl  \  Trsnsfprrc.fl  t..  Ccimbprlanri  ttaitway  A"  < 'nal 

rivvm:  i-.i  fiominion  I'o.il  i 'o.  i-  down  < '.mpany. 
at  St,k::.t7.-.  fiom  .tyuT. ;  reserves,  “  Ic- ode,  .,„k„„  hnek 

are  down  tjuU.cic,  a,  7 1 1 ,  va  Working  1  a|.lttil  Higher 

Illation  of  Class  'i:"  -lock  c  up  Cmreni  a.sseis,  in  the  ha'aneo 
neai  lv  .t,',,iiiiii  hem  at  .AL'.A.hTT.iiT.A :  and  sheet  show  a  conliaelion  of  nearly 
-ear'i'il  iirpliis  is  ii|)  .?  I ..' fh.imcc  al  . . .  al  f  I  ..A 'm  I  and  ciirrenl 


KI.N.A  N'l  I.A  U  f'.R.f*.  I93!> 

I'.ank  l>ehn.s.  .lanuacy  .  $2..i 1 2,000,00 

Twelve  .Months  lo  Dec.  .91 .  3". 923.000. no 

Hank  of  Canada  Geset-ve 

Kst'io,  F'cbfuary  22,  .79.03® 

i'oiiiinion  ( Jov  ernntenl  :  1939 

Tiilal  ttevenue,  .tanuar.v . .  333,239.91 

Ten  .Atonih.s  lo  .laniiarv  .9)....,  428,061,61 

■foial  Kxpcndiiitre,  .laniiaty . , . .  49,331,29 

"I'en  .Alonlh.s  t  i  .lanuary  31..,.  416, lol.il 

■|'i: A  Id-:- i>.t;..s;. 

Impori.r:  .lunuaiw  1939 

VII  Couniiic's  .  $43,742.68 

I  iiiifd  Kingdom  . 7.109.87 

I  iiiied  iSiati'.s  .  28,790.2,9 

'I'oial  J'l  .A1on'h.«  'o  .Ian.  31  - 

.VII  I 'mint  I  IPS  . .7}9,466,0O< 

I'l'inesih  laxpoi'.'i;  .lanuarj  — 

VII  co'inines  .  $81,016,361 

I  lilted  Kingdom  .  2i,di3,6i' 

I  niteil  Stale.'-  .  .98,276.78* 

I  'a  V  or.iiilc  f.alanec  of  Trade: 

■  I  luuar.v  .  97,303,67: 

ICC  .vionins  10  Innijary  31  . 289.97S.noi 

I.M'I  S'l  ItllAS-  IMI.S. 

.viit.imoidle  f’rod.  — 1  nlt.s:  l93S 

'I'mal  )2  .Monllis  lo  Uet .  91..,,  tti6.H; 

I '1  od'iei  1140  for  sale  in  L'anaxla.  .  109.177 

I’l odijct ion  fur  Fixpo"  .  .S6,97ti 

Produc'ion  in  lanuary  I9.'59....  J4.79( 

Aioior  vehicle  Pales  new.  .laii...  .i.Jjf 

A  alue  .  8.616,26f 

Jiim  .X  pteel  I’loduction — Tons: 

Pig  Iron -12  -Months  to  Dec.  91  70i,oiMi 

S' eel  12  Vlonlh'  to  Dec.  31...  1.196.0011 

Sipel  iirudm.  I  ion.  .Ian.  1999...  78.198 

I’.;;  liun  pruduetton.  Jan.  1939.  .77,668 

New  sp rant — 'f  jns; 

Production,  .lanuary  .  208.382 

.siliipmenus,  January  .  201,892 

.s>'i4ck  on  hand  .  871.698 

.Nevv.sprini  expi.u'l.s:  Jan.  ewl.  9.872.189 

Value  .  $8,290,298 

VV  o*vJ  Pulp  exports:  .lanuary..*  $2,227,779 

'I'p XI lie  I 'rcvdiiclion—  Ll).s. 

I'oiUiu  I 'nnsumed.  lanuary...,  7. 206. Don 

Index  (I99S  average  llO.Sl...  92.9 

Paw  Wool  and  Aarn  Imports..,  1,987,87" 

J’.uildmg  Permits  - 

Total  Permil.s.  Twelve  Months,  '98  60,899,00" 

laniiaiy  (98  eities) .  39  1.706.63" 

M isijoMa neoirs  Comparisons:  .Ian.  1939 

I’liysical  A  oliime  of  Busine.'s.s . . .  it  2. 4 

I 'upper  Kxpurts,  cwt .  994.187 

N’lekcl  F^xports.  cwt.  . .  193.109 

/mo  Flxporls,  cwt .  281.288 

Vsiiesios  Flxports.  tons  .  7,877 


^  lead  on  the  .New  A’oik  market  while  i.jiin.  and  rxiioris  i<i  1.80.9.  ] 

"  ^  zine  and  export  copper  v»’erp  firm.  ■-  ' 

$,99.'7i',*328  weekly  index  based  on  -Rix,  Increase  in  Car  Loadings 

s-ift-as-4  lactors  declined  m  the  week  of  ,  _  , 

.w,69L6S.l  FVbruary  18th,  The  standing  at  that  Le»»  Than  Seasonal 

1I3.166!i63  •  lime  was  106.0  against  107.1  in  ihej  *’**''  loading.s  for  Ihc  week  ended 

week  of  F'ebruary  llih.  The  index  >''rhruary  I8ih  incroa.sed  to  .3;i.S8i; 
1998  in  the  .same  week  of  1!»;18  was  lOS.I. ! l'■o"|  '’.0.227  cars  for  ilic  prcvi 

$49,719,839  -  12."  a  decline  of  l.JlCe,  having  been  in- '  week,  bin  this  increase  of  699 

8.863.969  -•  20.0  dicated.  .cars  was  less  than  ihc  normal  and  i 

92.329.0(7  —  Jl.o  j  ,  _ _ _  Ihe  index  number  dropped  fr>m| 

8*7  036  000  -  18  8  ;  Conditions  Variable  i);!.i'6  to  6S..5::.  I 

'  j  In  Manufacturing  Field  r‘'47«'’oT'''’  '"V 

tfi  t-'tt  ...  14 -i  'Jf  41.826  ears  the  deercase  was  I.- i 


Chang, 

1939 

1938 

% 

..512.000,000 

$2,4  45,000,000 

*:•  :.s 

.92;j.OOO,noo 

3„,l  66.000,000 

12.1 

.59.03% 

56.17'%, 

i:)a9 

mss 

$93,239,919 

I95.T45.328 

128,061,647 

1.98,028.871 

19,231,290 

5 1.69 1,6$  6 

i  \ 

113.166,163 

1939 

19  98 

$13.742. 6St 

819.719.835 

-  Il'.o 

7.109,879 

8.863.969 

-•  -0.0 

28,790.257 

92.329,977 

—  Jl.o 

559,466,000 

6*7.036,000 

-  18.8 

$81,046,381 

I7J.0-21.829 

l«.:i 

*9. ,570.498 

--  21.9 

96,276.766 

20,732.693 

-I-  75.1 

97,303,677 

21.301.994 

•i*  7f».:! 

2'’0,lj2,n(i„ 

-:-  3.6 

1938 

i?;;7 

166.112 

307.463 

-  -  20.0 

109.17  2 

1  99,372 

22.0 

.56,970 

68.091 

-  16.0 

14.794 

',98  17.626 

--  16,1 

.1,950 

6,89'2 

—  13.0 

6.616,269 

T .  t?  S  7 , 7  0 

705,00" 

*94,000 

— -  21.7 

1.156.00" 

1.40.9.000 

—  -  1.7,0 

78.198 

107.753 

—  27.4 

.57,660 

74.862 

-  •  23.0 

308.382 

222.500 

—  6.. 9 

201,852 

1  68.960 

-•  19.1 

I.vSd^ 

955.421 

-  -  29. S 

.9.872.489 

9.390.182 

-1-  14,3 

vancing  from  55  to  56.6.  Wheat  was  |  year  ago.  This  loial  for  the  eurrent 
stronger  on  the  Winnipeg  exebattge.  monih  included  11.101  pa.ssenger 
Irising  one  rent  to  60  '18.  Flax  and  ears  and  ::.:!9n  ninks  of  which  7.21" 
'rye  also  lecorded  advances.  Live-  passenger  ears  and  I.I2I  i rucks  w  ere 
stock  prices  were  somewhat  hi.gher  pitiritieed  for  sale  in  I'iin.ida.  the 
on  the  Toronto  stockyards.  Ixtad  on  ,  balance  in  each  rase  hein,g  inlcnd'  cj 
the  British  market  showed  an  in- j  for  export.  * 

lercase  on  F'’ebriiary  21si  over  ihel  I'tisioms  figures  show  that  l.l''l 
,14Lb.  vvbile  recessions  were  shown  in  '  cars  wore  iinporied  and  S,A|;i  'v- 


Piccadilly 

u  O  N  o  O  N 

SMOKING  MIXTURE 


:  Conditions  Variable 
i  In  Manufacturing  Field 


In  (he,  manufaeturing  field  con-  cars,  all  groups  except  grain. 

ditioDs  are  variable,  .says  the  eiir-  (;o|,-e.  and  pulp  and  paper  showine 
rent  Business  Summary  of  the  decline, s.  J’lilpwood  was  lighter  iiy 


Bank  of  Alonireal.  '•The  auioinoliile 


,  plants  and  allied  industries  have  lais.  coal  hv  716  ears,  meirliandisc' 
been  less  busy,  bin  a  number  of  |,y  ««;  ore  by  .",12  ears,  livs 

firms  are  occupied  with  armunieiii  stock  by  227  ears,  other  forest  prod- 
orders  and  the  demand  for  m.i-  uci.**  by  I":5  ears,  and  liimbei'  by  62 
ebiuery  is  steady.  Cotton  mills  are  cars, 

operating  ai  a  lower  level  than  a  _ _ _ _ _ _ 

.vear  ago;  the.  silk,  rayon  and  knit-  q.  •  ^ 

ted  goods  firms  are  maintaining  a  *v*t  I  OtCCl  Cftr 
satisfactory  level  of  operations.  Extensions  Are 

F"urnit,urc  plani.s  are  fairly  busy.  xw  A  Jv-nred 

'I'he  output  of  the  newsprint  mills'  vvcii  .e^uvantcu 

for  .lanuary  was  208.382  ions  as  - - 

'compared  with  222.500  tons  in  .Ian-  (Continued  from  Page  1) 


t;uhr*.  HiMj  in/in  «tjni  PHnur  Miuwin  L'  '  .1  ,  »  .  . 

,  ,.  '  ,.  .  .depends  on  how  soon  work  sttiri: 

drclinc.s.  J’lilpwood  w;is  ighter  uv  , 

T  .  -o'  I'iiilwa.v  eciMipmeni  order.s 

J.lmv  ears,  mtseeilaneotis,.  by  1.'.S"L„  of  ,|,e  husiness  .an 

cars  coal  hy  .It.  cars  mercltandum 

by  66.  ears,  ore  by  .II.  ears,  civ-  ,„i„  ne- 

Moek  by  22,  ears,  other  ror®sl  prod- |  ,.;,nail.an  National 

ilels  by  I,..5  ear.s.  and  l.imber  hy  6.’  ,,,  ,.„„p,p,yd  ,,,„,  il,v  . 

_  anil  I'anadian  P.-icific  Illy.,  it  is  aii- 

■  licipaied.  will  order  tcddltional  cquip- 

Nat’l  Steel  Car  inent  hcforc  l.'iig. 

P  .  ;  A-.  ,  (.'ompany  reported,  as  of  Nov.  :;u 

Extensions  Are  last,  working  capital  at  .$2.i:;2.7ii::. 

Well  Advanced  i  At  IliiH  time,  loliil  program  of  plant 

..  _ _  I  modernizal  ion  tind  ex|i;inston  fot  ihe 

(Continued  from  Page  1)  I  years  1937.  I'l'JS  aud  Pi.';9.  was  placed 

i,.;  =ho,n<.  •  "I  $2,137,767.  of  wllicll  $S1.A.207  al- 


86.816.828 

$2,149,823 


(compared  with  222.500  tons  in  .Ian-  (t'onrinued  from  Page  1)  ' 

ftX  >  uary,  1f»38;  exports  of  woodpulp  for  modcrtiir.atton  of  iis  car  shops:  of  vvliirli  dl- 

19.1  !  rose  sharply  as  eorapaied  with  and  prodnclion  of  railway  eifuip- 

29.8  :  those  for  January.  I!»38.  amounting  nient  continues  as  primary  manufac-  'ffl'i'iA'd  "a-- 

J4-3  to  941.245  cwis.  as  against  753.124  luring  activity  nf  the  company.  Lx-  ihroug.i  siile,  in  Janiiar.v.  ..f 

e. wts.  Exports  of  planks  and  hoards  tension  lo  the  shops  at  Hamilton.  ■*•*''’ V- .'pl''"  *  f.' ”*  ' 

f. xr  .tnnuflfv  ut  l.=;«91innn  foo.  a  and  msinllpii.vn  now-  modern  *"  "M-"  "  ""'d  indicate 


», 218,900  --  31.9 

nT.6 

1,JU8,049  •«  43.3 


9  1.706.63"  '38  1,859.181  — 


.Ian.  1939 
1 1  2.4 
994.1 6" 
193.109 
281.288 
7,877 


.Ian,  1938 
111.8 
398.569 
197.151 
313.487 
9.980 


for  .lanuary  ar  156.211,000  feet  were  and  installation  of  new  modern  ,  , 

-almost  50%  above  the  figure  for  equipment,  weic  eompleied  in  to  ovei 

I  .lanuary.  10.38.  while  exports  of !  ary.  at  a  cost  of  $250,000.  These  im- ' 'V-'  r  ',  .  , 

I  shingles  were  277.882  squares  as  provemenis  .  will  bring  down  costs.  (  sc  lieduletl  new  c  xpe  ndii ui es 

compared  with  173.830  in  .lanuary.  and  will  he  rcfleeicd  in  better  P'o-  pinpostt  w<ii. 

I  1938.  The  'heavy’  industries  are  not  fit  margins,  in  fniiiie  earnings  stjite- ; 

I  working  at  nearly  their  eapacily.  lucnis.  A  new  building  also  is  to  he 
and  Ihe  construction  industry  is  creeled  shorlly.  al  a  cost  tif  $250.fiOO. 


still  inactive.  F’lour  milling  is  lo  provide  belter  facilities  for  gen- 

maintaining  its  better  level  oC  op-  eral  .shop  production. 


11.1  ’“.‘■ 

J  mamtaii 

10.3  erations 


There  was  some  abaie- 


Railna.i  Shops  Inactive 


9'>.:,S(;  72*;..'it:i  .7a6.04« 


-iceck  i'  tip 


Vvirticcd  s2''o  (iipii.ulv 

111  pi  ('sc'iti lit*  ic'pccft  i,c  sliui'p- 
hfclflff'.  pi  e.'iilfiit  .\  c'lKs.'^  -luie.s 

ili.'ti  ciuiin:  Ilic  fir-c  five  iiiccuihs  cef 
lllc'  vr;i|-  clir-  .'Svclip'v  pliclll  ccp.'lilletl 
at  pi'.ic!  iciillv  fcill  cupiicilv.  Will,  a 
geiirful  clr.  liit.-  ill  .-Ici'l  (cpeyul  iciiis 
I  It  I'ccUCllicUl  Ihc’  vvccilcl.  then'  vv;c.-  n 
f.sllin:  ceff  c,:'  (cici'ia !  cii-s  at  the  Svd- 
nr.v  .111(1  ccihcf  .'iilc.'Uliici'v  plan"  feu' 
I'he  last  .■'even  uioii'lts  <cf  the'  yc'af. 
('vet'  llir  Vc-af  llic'  plait'  ccp'l'alccl  cut 
,sn  av('in:e  cti  |>:icii  v  of  82',. 

'I'iic  fce  uiiites  ;il  VV'a'caiia  ripc'f- 
alecl  a,  full  e.-ipacit,  aitcl  it  I'eticiv 
sale  wa.-;  ccluainecl  for  all  siirplu.- 
oiitpui  ii'ct  r('-(|tiii'ril  feer  the  (orpora- 
lion':-.  use. 

.All  Mib 'ill  ia  ry  pi. cut-;  opeialeil  a; 


ilf’MMi  \  ’I'ransfprr^'fl  ti»  Cumberland  Kailway  A:  <'nal  j 
fi.iNvn  <’'>nir>any  ,  ,  ,  ' 

a  Irtrlndrs  ^inkinc  fund.  ! 

.  ^  Burking  1  npitiil  Higher  \ 

_  ii[,  (  iiit'pul  ,T,''Seis,  ill  till'  Ua'anco 
and  sheet  show  a  conliaelion  of  lietiily 
ICC  at  >"1'"'."""  ill  $I.A2.3.9ul  ;iiid  eurtenlj 
I  ia  III  I  it  io.s  are  tihoiil  $:lSfi.u"0  low  or  I 
;ii  .86 1  il.Ati:; :  as  a  le.suli.  net  work-, 
|int:  (■■ipilal  is  sliow  It  nhoiii  Jlufl.UOu 
hi^lier  at  !'ui7 ..'.:'.8  and  liqiiirl  ra-  , 
lio  is  heller  at  7  l-:t  to  t  a.s  eom- 
i''  "  paieci  with  t'l;  to  1,  VVorkii'ig  capi- 
'.'li  fi:iit'p.B  for  the  past  ::  year.s  are 
"  ''  (  oinpa  red  liPi  ew  it  h  : 


(■(■((dr  Rubber  Impori*.  lbs.... 

6,423,1  29 

1.007.979 

•>0.3 

1 'cl  c.vlf  (im  Imporl.s.  gpic . 

o^i.203.00O 

17.307,000 

-r-  18.8 

'■ciri'ily  Uuiput— "00  K.W.H,: 

1998 

1937 

I'e,  ember  . . 

2.349,811 

2.457,996 

-  -  <,i 

Total  for  vear  . 

26.994,238 

27.583,927 

-  -  5.J 

12  Vl.anlhs  Power  F.xportS  .... 

1,826,51  1 

1.847.100 

1,1 

F;ieei  rirli  y  Output -■.lanuary  ... 

2.3*6.771 

2.281,299 

4.6 

I•;^p.■)^l.s  „f  Power- Januarj  ... 

166,915 

157,532 

■r  6.0 

,  .  ,  -  ,  ,  ,  oiMve  tif  sc  rceioviiliori  ,  w  u.-ii  cm*' 

Of  base  metals  in  .laotiary,  hut  the  ....u,...,, 

.  .  ,  ,  J  .  t'arrvover  nf  last  vpai  s  rat  I  wav 

prodiietion  of  gold  showed  a  R'ib-L„„j„„„_, 


has  been  completed. 

Look  for  Upturn 

Newsprint  From 
"ft  March  Onward* 

ft  onl itiiied  from  r«gc  1) 


,,  ,  ,1  c  .  ,1  vv  ..rk.  .  ii|i..  9,||»:.99S  a.SItc.t.-'"  1.9(il.821| 

t'vc-r  ihr  vc-ar  lli<'  plan'  op'i'aiccl  oti  | 

.-.n  aveia-'o  etiinieuv  of  8"',  I  liant-e,-;  in  the  halanee  sheet  in-' 

"  Tile  o'c  nt'tnes'ai  Waha'iia  opc'r-  ""  "f  $21"."""  in  in- 

alecl  a,  fllll  eapaeit'  and  a  readv  $2.AA1.|lnt:  a  redtiei  ton 

.sale  wa.s  oluain.'cl  for  all  suridtt.s  •'5""."""  in  r.'eeiv  ahles  to  $  1 j 

otitpitt  no.  re,,. tired  for  .h,-  ...rpora-  d.'o|c  in  in  v  esi  nieni  .s  to! 

lion's  us,'  .8:;i.nt',u  ti,,tn  ,i;l7  and  m  aiiionnl  , 

'ah'  "Ub'icliai'v  i.l.ttits  operated  at  -$<^".17.9  from  I 

a  rra.sonahle  rate  of  ,  ;,|,a,  :lv  will,  ■'6"7. '  ash  is  tno.let'alely  lower  | 
s.s'is|a,'t,civ  rest, Its,  ,1.,'  Halifax  t'l-"."'"'-  Among  Ihe  liabilities 

Phtpvards  ■  I. united  hetn:  well  ..ver  ‘‘f'"  . .  lower  al  .$A.- 

_  I uiulorlvinu  bonds  arr  down 

noi  in. 1 1.  I  ....  11 


Phtpvards  ■  l.u, tiled  hetn:  well  ..ver  ‘‘f'"  . .  lower  al  .$A.- 

I  I  underlying  bonds  are  down 

'over  .$1211. "nil  ;ti  $2,971."""  payahle.s 
r.  'J  Cl  J  L  arc  lovvi'i'  li.v  $:'.2".i'"f'  at  $:’>76,":’,3 ; 

New  President  hlected  by  antonnis  due  a.ssoriated  <om- 

Manitoba  Industrial  Board  panic's^are  tip  at  .$..,AI.7IS  fnuii  $171,- 
ho9. 

AVinmerK  llcrxii  Thr  I  ina„,  i«l  Tini*.  Nllles  SliJirpl.V  I.OWer 

\\  jnni|>eg.  II.  A.  Iliiglii  has  hern  I"  snl'miinng  the  tepurt,  .Arihnr 
eloete,!  ihaiim.'in  of  ilie  I  lui  list  r  ia  I  '  r,i.ss.  lue.sideni .  says  in  pari: 
Development  hoaicl  al  a  itteeiilig  of  "I'he  sales  of'coal  for  the  y  ea  r 
the  rxei  iiijv,'  ,  ,111111111 1, 'f  li,  t,-  He  amoiinied  i,i  ".8 1  1  .".5.A  gms.s  Ions  a.s 
juieeerdec'i  L.  T.  Her, 'll.  K.''.,  w  lift  vva.s  compared  with  l.69S,:H6  gross  ions 
rhairman  f,ci'  lit,'  last  litre, •  years.  m  pi'evi,iu.s  year.  The  rp,lii,'l ion  in 
In  development  of  iiidiisiiy  lay  one  year  19:;s  was  due  to  the  (ompeii- 
nf  the  solillion.a  of  the  ,',iuiomie  'ion  of  inip,,rled  low  pi'ieed  cual 
prohlenis  of  the  west,  Mr.  Hiiglit  d,'-  from  the  I'nlied  Stales  and  to  'he 
rlared  In  iiecepiing  the  position,  generally  lower  level  of  business 
AA'hile  agriciilinre  w,vuld  remain  the  aeiiviiies  ihr,iughnul  the  cniin'r.v. 
rhief'  industry  of  the  iiroviliee  co-  "riie  dev  ,'|o|imPnt  of  the  colliery 

nperalion  heiwern  the  agrieilll  lira  1  lo  be  known  its  .No.  2"  on  the  Har- 
snd  ina iiiifaei ui'ing  inieiesis  was  Itoiir  seam  In  the  Glace  Bay  Di.s- 
ppsenlinl  for  a  halaneed  e(,in,im.v.  iriet.  has  been  eouipleted  and  this 
H.  Ii.  I,.vall  was  named  vi,  t'-chair- ;  cilliery  will  be  ready  for  opera- 
man  of  the  hoard,  offfieei  s  include;  ;  ij,in  at  aii  eaily  dale. 

Pi'emief  ,Iohn  Hr.'tc  keti,  lionorary  '  "The  development  of  the  eolliorv 
rhairman:  Hon.  .I.  Melliaiuniil.  .  in  the  VA  .iiet  ford  riistriel  is  pro- 

Mayor  foh.n  Queen.  I■:dw  ar,l  Andei  -  gressing  ami  ;i  sat  isfaeiovy  iirodur- 
SOD.  K.C  .  *7  Gla.ssf,,.  VV  .  A  tun,  from  this  mine  is  Icejiig  pres. 

Mather,  A.  F,.  VAaricn.  lames  enily  ,,hrained  ' 

Richardson,  honor.'i r.v  v  i,  e  ,  halrmen :  -  .  -  , 


M  INKHAI,  f’lUlUl  (''nON; 

Value  of  I’r.vfluc  I  tun  —  1  2  Month.*: 

I  iold  . . 

c  e  liftt  .VI,'i.aI'.ies  . 

F'uel:-  . 

Imhi.si  fiat  Vlineials  . 

Siiiiemial  Minpi.;.‘il.s  . . 

I’livl.  ,if  c'oppet.  Dee . lb*. 

I’l  0,1.  of  tiriif,.  .  . . . 

I’cocl.  of  .NieUel,  De,' . lbs 

l•'slima'ed  Total  . 

pi:'i  t;()LF;i,  .VI  A  .nati  f:.M.  das  — 
I’eie.  I’roduftiun :  Fiarrels; 

lieeembel'  . 

Total  Afar  lu  Dec.  31 . 


( 'I  tide  Pete.  Imports:  Sallon*; 
i:,'ia:l  Sale-  of  Casoline;  (lallun.*: 

It  Months  to  .Nov.  9" . 

N.'iiniiil  Has  Pi  jiltK'i  ton  :  ('ub  F't.; 

I>e,pmt„r  . 

'I'oial  12  .Months  . 

AHHICliyiTHF;— D.B.S. 

Slot  age— P.u.shels 

VV'Inat.  F'eliniary  17 . . 

Other  Hiains  . 

(tverseas  I'teai'anc'e  of  Wheat. 

Week.  F'ehruafy  17. 

t'atlle  F'.xtiiU'l •« ;  .lanuary . 

Mill  PkkIucIs,  ("xport  ;  lanuary.. 
Millk  Prudiiet.s.  Imports:  lanuary 
■n:  A  NsroftTATio.v-  D.iioS. 

I 'a  I'loadings-  - 

I  'are  . 

c  'urn  Ilia  live  t  ota  I  . 

Hi,>ss  Revenue: 

>  •  N.l! . 

(  P.R . 

PniCF:  MOA'FA.AlENT.'S:  D.G.S.  - 

c '(>*1  of  Living  ; . 

l•V,ods  . . 

VVhole.salu  Prices . . 

Pme  Index: 

Vegeiahle  Piorl . . . . 

Viiunal  Prod.  . . . . . 

Textile  Pr,>d . 

Wood  Produetfl  A  Paper . 

Iron  Product*  . . 

Pan.  F'arm  Prod . 

RTfW'K  .MAKKF.T  AVFIRAGFIF: 


$96,738,000 

225.284.000 

68,059,000 

19,406.00" 

31.147,00" 

49.920.452 


184,676.000 

249,489,00" 

68,S'2S,00" 

;2,49o,00" 

34.669.00" 

49,269.266 


133.877 

1 6.61  8. Ill  0 

362.197 

19.700.077 

$440,634,000 

$457,359,00" 

4*9.30* 
6.946.4T9 
Dec.  199* 
41,005.369 

4.08.6*1 
:.996.039 
Nov.  1938 
128, 619,885 

7 1  4.295.000  . 

672.306.000 

4.056,990,000 

3.9.139,466.00(1 

1.306.905.00" 

32,380,991.00" 

I9:i9 

1.61.632,71  I 
17.613.757 

1.961.1,51 
$1,837,131 
.,97.81  6 
21.599 


1938 

48.878.911 

20.197.099 


production  of  gold  showed  a  sub-  -a  market.  I  p  to  i;i37.  <  anada'.* 

staatial  gain,  being  438.699  oz.  as  ^nu-pmenl  o. de, s  was  completed,  the  I  ^  newsprint 

compared  with  420.891  in  Deeember  •’’hops  have  been  praei.cH  - 

and  359.549  a  vear  ago."  ""'  K  "**  n„ace  -  j  pnvp,..-, jon  in  the  r..<7. 

_ _  lancou.s  prodneis.  As  yet.  the  rat!  |  rkei  droppe.l  6"H  f,,mt  68% 

C.  _ _ , _ _  ^  "'*'**•'*  n'*’/*'**  "''‘Ih'-Rii,,  .lanuary.  ,.f  this  year,  however. 

l-el^ry  ^aw  In^ease  for  railway  equipmt^ni  for  I9:j9.  ai-  'i'au.^rta  .supplied  61'/.  of  Hip  I'..';,  total 

In  Construction  Contracts  (hough  the  Canadinn  .National  feme  .-x-r,  j„  .lannarv.  last  vear 

The  consiruction  industry  devel-  time  ago  a.skcd  tenders  for  approxi- |  „  ...'J - 

oped  increased  activity  during  the  "’a'P'.'  "’c  same  amoiini  of  businc.*.*  ('HMAITM  M  HIVIHF/Mi 

month  of  F'ebruary  according  to  the  S''*'’*’."  '  o •  onjaiiruin  Mine.s,  I, id.  lia.s  do 

figures  released  by  .AlacLean  Build-  Earnings  of  .Nation.'tl  Steel  <  at':  ,.|;,|.pf|  ,,  rjjvidend  nf  .A  eeuls  p'>.' 

ing  Report.*  Limited.  I'onfraei.s  '-orp.  for  first  five  months  nf  the  share,  payable  .April  1  m  .share 

awarded  for  all  types  of  buildings  current  fiscal  year,  to  the  end  ^  record  .March  1.',.  On  the 

and  engineering  pro.iect.s.  throughout  •November,  amounted  lo  $''!9.Lil.  ,  2.7:10  ( ,7  shares  oiiisiandiug.  ihedi- 

f'anada.  amouiued  to  $11,322,900.  rhi.s  eniiivaleni  to  $5.68  a  share  on  130.-  vidend  will  involve  a  distrihtiilon  of 

is  a  55.9%  increase  over  the  .lanuary  shares  of  capital  stock  then  out-  $1:;,,  Tlirc,'  pii.vinonis  of  .'i  eeuis 
total  of  $,.260,100  and  a  72.8^c  in-  standing,  and  lo  $1.21  a  shaie  on  ^.y(.|,  were  iiutde  Itisi  year  for  ;i  i»- 
ercase  over  F'ebruary  1938  when  the  the  175.50"  shares  now  outstanding,  ,.,]  dishiirsemenl  of  $lu9.5(:7.  while 
awards  amoumed  to  $6,551,700,  Por  't'lHs  eonipared  witit  $9.27  a  sliiire  j„  |,,..7  t|„,  coutitany  ptiid  ;i  louil  of 
the  first  two  mouths  of  this  year  ilie  reported  for  ilie  entire  ,2  moiiilis;  n,  (.(>i|is,  or  $27:!.ut5. 

total  for  eoniraeis  awarded  is  $18.-  iteriod  ended  .Inn,’  :!0,  1938.  1  _ _ - - - 

583.700  as  compared  with  $15,691,-  Since  Itisi  Sepiciiihei .  little  reve- 1  'I'he  I'iiiiiiieial  riiiieK  reii4'li4‘s  a 

7"0  for  the  corresponding  period  o  niie  has  accruetl  i,>  the  cimpaiiy.  ami  1  j.iasg  lu'  peoph'  who  uri>  intert'sled 
1938.  an  increase  of  IS  P,.  earnings  showing  for  full  eurrent  !  jhhI  able  lo  hiiy  iiivesitiieiif  seeiiri- 

I’rovineial  totals  were  headed  by  fiscal  (leriod  ending  .Inn,’  :i".  ni'xi.'  ties, 

Ontario  with  $5,155,400:  Quebec.  $:;.-: _ _ _ _ _ ,  .  . . .  _  — _ _ _ 

81$. 100;  British  t'ohimbia,  $708,600; 


w*ek  F'eh.  1  8 
.  99.886 

'•m  277.46'J 
Wee.lv  F'elt.  'l 
.  $9,172,816 

.  2,240.00" 


VA’eek  ago  Year  ago 
39.227  44.826 

:'>S  913.438  '97  9-24. 979 

Tear  ago  Change ' r 
$9,199.16,':  -  0.63 

2. 246.000  —  0.30 


Saskatehewan.  $525,300;  .Vlanilobti.  c 
$443,600;  .Nova  Scotia.  $328,500;  .New' 
Btunswick  $153,100;  .Alberta.  $137,- 
800:  Prince  lOdward  Island.  $21,200. 

In  the  Toronto  met ropoliiiiu  arett. 
contracts  awarded  amounted  to  $2.- 
917.900  and  .Montreal  Island  awards 
$2,696,500. 

••ai'ap,.,  (Jonicmplatcd  new  const ruet ion,  re- 
44. 826  ported  for  the  fir.si  time  during  F'el>- 
•24.979  ruary  totalled  $29,611,300. 


Week  F'cb.  17  7,9.9 
F'fbi'uafy  17.  i;>99 
60. .5 


Januai'.v  89.1 
75.2 

Week  l•■eb.  10  7.3.0 
F’fthriiary  1  8.  1938 

86.7 
78.2 
68.6 

79.7 


Contraction  in  Employment 
LC9»  Than  Last  Year 

Flmploymcnt  at  the  beginning  of 
rebruary  showed  a  eouiraelion  Of  i 
1.5  per  erni.  according  to  informa¬ 
tion  received  from  11.261  firms' 
whose  staffs  aggregated  1.026.635 
persons  compared  wiili  1.012,258  on  I 
.lanuary  I;  this  reduction  was  de¬ 
cidedly  smaller  than  iliat  of  2.7  peri 
cent  reported  last  year.  On  F'ebru- 1 
ary  |.  1938,  10.402  firms  had  I.052.-) 


Mil.  I  ml.  Tor.  (»oi' If  .Mi.i.iii.  viil.  P.iper  ■foi.  w.  oil.s  551  persons  on  ihcir  payrolls. 


John  McEachern.  honor."r.v  treasurei. 


I'lluiunloii  l.ivcKltiek  Iteeeipis 


F'fthiiiaiy  28  ....  78.9 

VA'ftpk  agt>  .  76. .5 

V'’ar  . .  77.7 

r>i(ii)imuii  of  Canatia  I’ionil: 

Avrl'sg,;  PricB  . 

A  vet  age  Yield  . 

fiH  ARFj  a  oll  mf:  • 

Iodu6triais--Manireal  . . . 

Altnc'-, —  Munlt'cal  . 

I'ombincd —Toronto  . 


Februa-y  29 

126u9  66.11 

121..:8  6,1.7 

I  22.90  6;,. 9 

F>b,  25 
104.8" 

...  2.  Zbo^r 

Week  Feb.  '8 

.  119.681 

.  999.06:'. 

.  '.966,00,1 


96.11 
99.-2I 
106.59 
VA'ecK  ago 
104.77 
2.299'’r 
Feb.  21 
I3«.’2»6 
9I6.S2-' 
2.694. 00" 


l.t.B.S. —  Duminion  Bureau  of  SlaUbUvs. 


F'ebt-uary  2j  i  nuad.juslcd  employment  in-; 

dex  on  the  1926  base  as  100  stood  at 
106.5  for  F’ebruary.  108.1  for  .lanu- 
Y,  'vra"u  Lohruary  la.si  . 

104. 9^^  year.  After  correction  for  seasonal  ; 

2.;:ei'',  influences  the  index  declined  to 

F>b.  1 1  110.6  from  Il2.;’.<ihe  month  before.  | 

78,8.24  !  There  was  seasonal  improvement 

.999. 00"  Bbotvn  in  manufacturing,  in  w  hich  , 
r.,067,000  co-operating  establishments  report¬ 

ed  an  increase  of  8,681  worlicrs  or 


rii  TRFr  riFIH  ntors  '  l•2,|nl((Ulon  -  l.ivft  i(;ni,  ift(Oip,..  Hi)  D.B.S. —  Duminion  Bureau  of  SiausUvs.  ®d  an  increase  Of  s.bel  woruers  or 

F-..|,T„.nton  ■  tut  k.v'.nt'.l  m  ,I.Hnu;tn  ,  Srn*.,.vr  rn„,„od(,(  In6*v.  corvmKd  bv  Wood  Curdy  A  Ce,.  Rid  .  '  1.6  per  cent  as  compared  W  ith  Jan  1 

Q(jeb»'.  —  Fiftl,|  .rnp'.  elHiilr.l  nnjHift  rr pof I r  1  fMlIuw  .  with  HiO'e  foi  ,H<'Hnr.d  dunnp  th*  e*.,  week  *nri  ivKsod  *,  41.2  »v  *1  Meich  l.l  a.  compa.rd  uary  1.  1  hl.s  gain  was  rather 

6,103.3""  H’lft'  (u  (Jiiftl.r,  I’lovirxft  Isi  iiiiH  I'V .  19.98.  in  l>ia(kfti';  (  atllr  ',2')  nil  Irbluai'v  t:’nd  On  the  semr  d«''  I»vl  ••eai-  the  iivdeji  lisuie  was  tO.S  smaller  Iban  the  avCragC  Indicated  1 

la-t  VFHI-  btoiigh,  $8  J  ,,1'2.';."""  In  I  h,  .’..l.l.'j  hca'I  C,."::",;  'slvn?,  I, "82  ,  761  ).  ,pd,v,d,i*l  rninmndit,**  uied  le  co.-wpiltn*  ,k»  indM  »,t„re.  copper,  laarl.  ,  voart;  sinre  Id’!  but  was  the 

orowers  "(  I'nrcting  I"  leic.-l  fn<|r  ra  1  ,  h  >E ».  9.7S5  ,.5.6:.8|,  -l„-np,  '.>97  (991).  rubber,  rnlinn  .and  »nnl  wftrr  up  (nr  ,6*  »**ii ,  wHaal  •"«!  hrn"  w«r»  ""  i'”  ’  ,  ,  ni,h  I 

tlumale.t.  1  hnrac,*,  98  (  261.  |.l,nmj*d.  -rvl  .sicrl  wr.,n  „nr|  hidc.v  dachned.  ;  samC  as  that  nOlCd  laC-t  .v  Cat .  VA  Uh- ) 


THE 

BROOKMIRE 

ECONOMIC  SERVICE 

• 

INVESTMEm«fKf  ECONOMIC 
COUNSaORS 

# 

Descz^ftTeiiNoalcf ef^ of  UToolaaSn 
S«rviMft  •nd^MinplefBixlletiiis  on 
ixiTe0tm«Bt,  biuinets  and'  economie 
BubjectB  mailed^npon^reqneBt. 
^ndly  addnsB  DepartmMit  46 

brookmiiue: 

Corporacioa-littwatmtnt  Counsilors  a%d 
AAmlitistmHvt  jBeon»mist(-Peua<l«d  1904 

S51  Fifth  Avemtieo  New  York 


same  as  (hat  noted  last  year.  VA'Uh-l 


ASBESTOS  EARNS 
$7.92  PER  SHARE 
SMALLER  SALES 


Sharp  Earning*  Decline 

Brewers  &  Distillers 


rcix  OnAAL  I  Birnris  <t  Oi.slillcrs  of  \ancoii- 
.  -  -  Jid'isG  ilte  annual  ip- 

CMAI  I  |?|)  QAI  I? Q  port  due  fur  distriliulion  eailv  in 
OItIAuLIjA  DAuIjO I sliuw  nei  profit  for  tdtis 

_ _  I  of  Jl.M.P.Vt.  The  derreasc  from  the 

rw.-.t:-  n  *:»  ei.  i  u*  l  previous  vear'a  profits.  which 

Operating  Profits  Sharply  Higher  .^mounted  to  $SIi'.6:n.  the  dispatch 

Due  to  Increased  Demand  states,  is  almost  entirely  alirihttla- 

Long  Fibres  hie  to  the  drop  in  ‘.Anieiican  ex- 

_  liorts. 

FARNFn  da  IN  1077  ' dircelors  of  the  company 

UN  1337  recommended  a  dividend  of  So 

I  !»/  ••  tt  .  n.  •  cents  and  a  bonus  of  2,»  cents  per 

Larger  Write-offs  to  Deprecia*  shaie  which,  siib.jeci  to  conftrma- 
tion  and  Special  Reserves  —  tion  by  the  shareholders  at  the,  an- 
Balance  Sheet  Position  lm-|  meeting  on  April  27,  will  be 
proved 
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DOMINION  TAR  INEW  RECORDS  FOR  ' 
1938  PROFITS  INDUS.  ACCEPTANCE 
SHOW  DECUNE  DURING  PAST  YEAR 


Preferred  Dividends  Earned  1  %  Reports  $4.03  a  Share  on  Corn- 


Times  and  54  Cents  a  Share 
on  Common 


bined  “A”  and  "B”  Stocks 
as  Against  ,$3.91 


''  idf  in(  teases  jn  both  sross  and  UI/^IJCD  It  '  pared  w 

net  earning.^  are.  reported  for  the|OAjlltA  CtAAlslliUO  ferred  d 

year  Jf>38  by  Asbc.»tos  Corporation 

l.td.  After  all  chavRCs.  including.  CTCpi  IKfr  TDIICTC  and  net 

larger  w  rite-offs  to  depreciation  and  ^  UlLlAlililU  lAUDlu  ’’lock  wa 

to  special  reserves,  net  available  on  ,  a.s  again; 

the  capital  stock  for  the  .'onr  tin- ‘  n*,  profits  for  1938  Equal  to 

der  review,  was  equal  to  l(.02  a  7  #50  P  P 

share  as  compared  with  |4.11'a  share;  o.OSt  rer  Lent  on  poration 

reported  for  1027.  Net  working  cnpi-|  Capital  minion 


WORKING  CAPITAL  UP  CONVERTING  “B”  STOCK 

Rediieed  lui.ving  b.v  the  railroads  indu.si  rial  .Aceeptanec  I  'orp-.  1-td.. 
and  less  active  road  building  during  reports  for  fi.seal  vear  ended  Dcccm- 
1028  are  reflected  in  the  annual  re-  „p,  inrome  of  $I22.«I0. 

port  of  Uominion  lar  ft  (  hcinical  pfmai  .Tfipr  preferred  dividends  to 
to.,  l.td,  which  show.s  a  contraction  ^  .,hare.  no 'par.  on  8H.17t 

in  Rtoss  and  net  earnings  .as  com-  combined  class  "A”  and  "B" 

pared  with  the  prevuuis  year.  I’re-  stock  outstanding  at  the  end  of  the  I 
fei  red  dividend  lequirenienis  were  yp,Ti-_  This  compare.s  w  ith  .  1037  net  | 
1-4  times  after  charge.s.  however,  income  o(  $400,808.  or  fil.OI  a  share 
and  net  available  for  the  common  .Mhares  combfned  common, 

Slock  was  equal  to  .it  reni.s  a  share  ip^n  outstanding.  I 

a.s  against  87  ceni.s  a  share  reported  ,  payment  of  $i22.034  divl- ' 


ilcr  review,  was  equal  to  *7.02  a 
share  as  compared  with  |4.14'a  share 
reported  for  1027.  Net  working  capi¬ 
tal  and  cash  position  both  show  an 
iinprorcmcnt  in  the  balance  sheet. 

The  inrome.  account  shows  oper- 


In  common  with  mam  other 


(tends  on  the  "A  "  stork  against  $00.-1 
70S  year  before,  and  writing  off  $2,- 


poraiion  reports  for  I!I3S,  the  Do-  jgi  additional  nmoiinr  in  connection 
minion  Tar  siatemrni  reveals  a  ,viilj  real  estate,  surplus  for  year 
healthy  improvement  in  balance ;  ^222.224  increasing  surplus  ac- 

sheei  position  achieved  during  the  (.oum  in  balance  sheet  to  $72'3.W5. 


improvement  in  the  balance  sheet.  Toroni#  Bureau  The  Financiel  Time*  I  .sheet  position  arhieved  during  the  ,.oijni  in  balance  sheet  to  $72'3.W5. 

The  inrome.  account  shows  oper-  Toronto.  —  .Bierling  Trusts  t'orp. 'year.  Net  working  capital  has  been  profji  and  IjOss  figures  for  the  past! 

aiing  profit  foi  1028  up  about  $870.-  had  net  profit  of  $2!),1SI  in  1028,  !  fortified  to  the  extent  of  ahniti  5  vears  compare  as  follows; 

POO  from  the  previous  year  at  $2.-  oo'ial  to  2.60  per  cent,  on  paid  in  |  $200,000  and  the  sum  ni  $l.-.n,oou  has  _ _ 

216.028.  Charges  and  write-offs  for  vapiial  of  $700,200.  In  1027  the  com-  been  written  off  the  goodwill  item  in  isw  i<fn 

deprceiaiion  and  depict  ion.  taxes  and  i  P^ny  earned  2. la  per  cent  on  eapi-  the  balane.e  sheet.  $  t  $ 

.general  reserves  were  higher  and  lal.  During  1028.  the  eompany  paid  Income  account  sliow.s  oiicrairig  Orp««  m*-..  .  1. sss.un  1,534, 4>>'  i.osi.siJ 
$.i0.000  was  appropriated  for  ppn-|2's,  per  cent  in  dividends  as  com-  profits  dow  n  $171,000  front  the  P'  C- 1  ’’Ss  J;”  ^m  moi 

*  Sion  fund.  .Net  earnings  applicable  I  pared  w  ith  A  per  rent  in  1027  and  |  reding  year  at  $1,200.7)71  and.  after !  [),pr,r..  .  ‘  tsisii  io!ii9  ii.itni 


Id  dividends  on  the  capital  st^ck :  bad  a  .surplus  for  llie  year  of  $0,428.  all  rharges,  net  earnings  are  lower 

"cre  up  $.226,000  at  $1  188.7.25.  Profit  i  Surplus  carried  forward  was  rediic- 1  by  $12.5.000  at  $.502.60.5.  which  is 

■snd  loss  figures  foi  the  p.isi  2  .vears  led  to  $18,001  as  $27i.OOO  was  I  rans- j  equivalent  to  $10  a  .share  on  the 
compare  a.s  follows;  ferred  from  surplus  to  the  reseive  1  outstanding  o’/i  |*er  cent  preferred 

-  VMr Ended  r)<Hcn)b»r at-  fund.  I  slock.  After  deducting  dividendson 


xI.)i$'iH*. . 
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10.37 
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* 
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4.24*1 

I  Mr,  fppff 

,  ^<.740 

3.180 

I..S0C 

rrntion  fund 

.  .’.o.not) 

Oop.  A-  Orpl 

403.3'.  8 

328.431 

331.312 

natanre  .  , . 

1.1 1.=>.677 

444.691 

Tav  pro\'  .  .  . 

.  ,703.000 

160.000 

63.000 

1  .M.  h.  ini 

28,011 

#8.10fi 

.1.350 

74.32'2 

I38,n66 

1  ndorlv,  inr  .  . 

18,422 

Keacrt  on 

.  vSoO.OOO 

*200.000 

V Pi  profit  .  . . 

.  I.188.75A 

662.448 

221,1.82 

1  *i'  idr- . 

.  747,900 

s.irplu* 

.  diO.fi.H.S 

662,418 

221.132 

Tarn.  f>pr  ah 

87.02 

84.44 

*1.67 

t  Tranafpr  to  gonpral  rea#rvri.  •  *  Raserr#  for 

ftind.  !  siork.  After  fiertucl inc  dividendson  • •  • 

The  closing  out  of  sevetal  large  preferred  shares  of  company  and  y,, 
accounts  reduced  assct.s  and  liahili-  subsidiaries,  the  sum  of  $20.5.282  1  hH,.  d»h  m, 
lies  in  estates,  trusts  and  ageneics  i  w as  added  to  suri)lu.=  .is  against  b'*'  '»«  ■  . 

account  to  $6,485,805  from  $  10.031 $226,227  in  1027.  Dcjiiciion  of  $150.-  'livd«  . 

105  hut  some  increase  in  deposits  i  000  for  goodw  ill  w  rite-off  left  hal-  r*!,,,,, 
and  in  sale  of  guaranteed  trust  cer- 1  anee  sheet  surplus  higher  at  $1.-  "A  divd».  . 

lificaics  increased  assets  in  guar- ;  0.5,5.726  as  compared  w  ith  *1,000,-  . 

_ _ _  An-  ..<vo  (..--  r; _  r„..  ""e-  • 


past  2  years  compares  as  follow.' 

— — Ys'isr  ended  December  .Tl 


'  loiql  , 

[  Arldn  I  res 
'Vriticn  rvll 


;wer(rs  ....  v.3on.oon  a’oo.ooo  |i2,797.k05  at  the  end  of 

-  -  —  DfHuri 

v>(  profii  .  l,t88.7.5S  662.448  221,1.32  lO^.).  1  Dph.  in(*rp»( 

■''i'tr. . . _  *'bn  company  now  has  $1,768,158  nrprenalion 

i.rpiu.  ....  4"4n,8.3.3  *6‘62,448  22I.IS2  '0  guaranteed  I  rust  eertificafeg  b*'-  ' 

Acn.  per  »h  .  »7.S2  *4.44  *1.67  anq  $229,050  in  deposits.  Assets  in  '  L^g,l 

r-frWrr  to  general  reserve.  .-Rwerr.  for  guaranteed  I  fUSt  aeCOUnI  show  an  Fa..  .  .el.,' 
.etipriornls  400  replacomente.  increase  in  mortgages,  up  to  $1.-;^''.  re»«rv* 

IVorkJn*  tapHal  Higher  »I.596.774  and  in  gov- 

ernmeni  and  municipal  bonds  which  xPtu  Hiv«  . 
In  the  balance  sheet  net  working  are  up  to  $305,746  from  $006,280.  PtH  -  f.  .  . 
apiial  revc,ils  an  improvement  of  Reserve  fund  has  been  increased  m  _  , 


nparo  as 

follows; 

ir  Endtnf 

0»c.  31 - 

1018 

1137 

1936 

» 

» 

t 

1.888.1  in 

1.834,468 

1.081.813 

762.701 

600,870 

483.697 

86.487 

88.67* 

64.649 

26.887 

20.339 

13.140 

1.012.488 

824.580 

5  47.82  7 

18.000 

128.000 

60.000 

1.107.488 

949,380 

607.327 

827.483 

379,972 

292,543 

881.002 

369.608 

3  1  4.994 

82.187 

84.899 

4'>.974 

74.196 

7  4.81  1 

)2.609 

78.000 

73.000 

23,019 

J48.611 

334.898 

213.191 

t  72.044 

90.708 

228,688 

244.100 

21  1.191 

801.321 

293.661 

108,470 

727,006 

33  7,85  1 

3  1  8.66  1 

2  8.000 

3.361 

36.330 

723.648 

301.32  1 

29^.t,M 

1  mcfived 

1  from 

affiliated 

«no  mpUcrmfnM. 

IVorking  I'apital  lliirher 


about  $125,000  at  $1.762.4.52.  rurreni  $50,000  from  $25,000.  while  profit  !  p^^v.  .urp  ’ 
i.sseis  being  higher  hy  $675,000  at  and  loss  balance  is  rtowm  to  $18.90]  | 

*2.725.612  and  current  liabilities.  Up  from  $34,475.  '  .  feiei  .  . 

7.540.1100  a(  $962,160.  Ratio  of  current  i 

(.srets  on  the  riirrent  balance  sheet  I  I 

I-;  2.8  to  I  as  against  1,9  to  1  on  Ihe  UbltU&ry  BsUnr.  r 


*2.725.612  and  current  liabilities,  up  from  $34,475. 

7.540.1100  a(  $962,160.  Ratio  of  current 

a.srets  on  the  riirrent  balance  sheet  I  ^ 

I-;  2.8  to  I  as  against  1,9  to  1  on  Ihe  U 

prev  ious  balance  sheet.  .Vet  work-  ! 

ing  ('apiial  figures  for  the  past  3  inn’ 

.'cars  are  .--hown  herewith:  •  if  i 

- DeD'mtwr  31  *  be  p'llp 

IS3S  1137  1136  Canada  lost. 


Bnliinr#  r.i 
x  Inchld*n 
■  dividends. 


.  .  803.608 

628,097 

.  .  -’'*2,678 

293.748 

,  .  8.718 

8.022 

.  -  708.282 

3  26.3  27  j 

*  •  I.000.4W 

*61,839  ' 

.  .  1.208.7  36 

1,188.166  ' 

,  ,  rio.qoo 

.1 

187.678  , 

.  1.08  8.736 

1.000  4S4  i 

^fih*udiary  » 

pr^Jerenc^ 

company  | 

Balance,  sheet  as  of  December  21 
’>40  last,  shows  ensli  at  $1,201,226  against  | 
4!2U  ^l•23l.817  .vear  before,  acceptances, 
'  4,422  jrind  noie.s  receivable  $16,226,998  | 
42.000  I $15,420.199,.  .accounts  rereiv- ' 
628,017  j  aide  $70,615  against  $43,762.  letters 
214.748  of  credit  outstanding  $36,500  against 
$71. .500.  Among  liahillties.  bank  loan.s 
4  26.4  27  j  "  $10,725,000  against  $10,200,000 

86i[84i  Uiccouni.s  payable  $55,202  against  " 
,r.  i’^a2.250.  reserve  for  taxes  $SI.00Oi 


.I0H%  li.  A.  A<  KR  i 

I'he  pulp  and  paper  industry  of; 


Horking  Capitnl  Iligh<«r 


Profits  At  Higfh*  At  1,'ow 

In  .submitting  the  report  on  he 
half  of  directors,  the  president  Rus¬ 
sell  D,  Bell,  says  in  part: 

•■•ft  is  gratifying  to  record  that  the 


IMS  1137  11*6  Canada  lost,  one  of  its  leading  Bg-  hv^^i'’0ifooo*al''*t-’ o" -so  bii.sines.s.  ■  the  receiv.ibles 

T3,*6I3  3,041,308  t.ZT.MM  '  “'■«*  \be  suddeti  dc8lb  during  the  ,  ^ ; out.sr,indiMg  and  the  profits  were  ,ill 

P63.I60  lao.Tn*)  sio.Tis  i  past  week  of  Jobn  H.  A.  Acer,  prp- '  -  o  ,  P  ...  hiRh  points  in  the  companVc  jiis. 


sideni  and  managing  director  of; 


lory  and  ih.ii,  ilte  company's 


Significant  changes  among  the  in-  president  of  Dryden  Paper  Co.,  Md. 
(lividujil  items  on  the  balance,  sheet,  Acer.  .Mcr...ennaD  ft  Co.  acted  as  .sales 
include  an  increase  in  government  |  agents  for  a  number  of  t.'anadian 
bonds  and  Dominion  treasury  bills!  pulp  producers. 


Acer.  Mcl.«nnan  and  Company  and  .  ’  "  "'’uia  nf  total  expenses  pci  note 

president  of  Dryden  Paper  Co..  Dfd.  om  ,.1  Mn  ’  "  'be  lowes  point. 

A  .-.-a  'o  $3..i)2.919  While  current  liabili- ;  .  , _ _ .  .  _ 


lo  .$1,099,816  from  .$400,000: 


Colhorne.  Ontario. 


<  "ca.se  of  $100,006  in  inventories  at  October.  1876,  the  late  Mr.  Acer 
1 . 1 22.989 ;  .ind  a  decrease  of  $440,-  came  to  .Montreal  as  a  bo.v  with  his 


ouo  in  c.ish  at  $126,926.  The  increase  parents  and  was  educated  at  .Monl- 
in  inventories  is  explained  by  an  real  High  School,  Bishop  s  College 't  urr.  «.«*)-  . 
overproduciion  during  Ihe  year  un-  School  and  McGill  Univeristy.  Start-jCun.  iidbUiuo 
(ler  review  of  .shorter  grade  ashes-  ing  his  commercial  career  with  Ihe!^,  v  ,  .  , 

lo.s.  .Among  the  liabilities  payables  Canadian  Pacific  Railway,  he  .joined  j  '1^"’*“.. 

.1IT  up  $100,000  at  $616,818:  tax  pro-  the  I.aurentide  Paper  Co.  at  Grand'-  .  ■ 'fu'i'cant 


lies  have  been  reduced  hy  $15,000 
at  $617,160.  Working  capital  figures 
for  the  past  2  year.s  arc  compared' 
herewith:  , 

—A*  At  D#cemS#r  31sl— * 


^'orking  ^.736,622 

SigniCirani  chanaes  anidnR  tho 


dueed  hv  $1.5.000’,  oro.shadow  ed  tn  our  report  I 

ng  capital  figures  ?  thf.  Oualificaiion  of 

.r.s  arc  compared  ' ‘'''"•Panys  B  shares  f-’  con- 
vprsion  into  A  stork  was  offerted  ! 
.  'by  the  payment  of  dividend.s  aggre-| 

"*  ^14^*  1147  pc  share  on  the  "Ai”  the  ' 

^  j  qiiafifital ion  in  respeei  to  earned ! 

3. >  72, 141  3.488,107  slirplus  having  been  established  in 

617,160  642,28)  1927.  In  ateordance  with  the  terms 

2  14^789  2  77^622  ^bc  Company's  charter,  the  “B" 

'.  i shareholders  were  duly  notified  that' 
i»e.s  among  t  c  chares  could  ho  presented  on  i 


vision  is  $150,000  higher  at  $312,721;  .\l5re  in  1901.  and  left  that  organD.a- I ,b’*J‘'''ce  •'^heei  ^  i.^i  m  the  Afoni- 

funded  debt  is  down  at  $500,000  from  lion  in  1918  to  form  the  company!""’  "1  ^"f're.ll  'I'rusi  <  ompanyv  for  conversion 


71.000. 000;  reserves  are  up  at,  $650.-  which  bears  his  name.  ' 

uoo  from  $200,000;  and  earned  sur-  A  director  of  Dryden  Paper  I'o.  iccetvaWes  to 

plii.s  is  up  at  $443,71  1  from  $2,885.  prior  to  the  original  company  of  f  of  $*2.01 0  ir 

Volume  Bonn.  V«lae  Ip  »hat  name  going  into  receivership, 

In  submitting  the  report  on  he-  "as  oiccicd  ptcsideni  of  j  ^  .  $f’7noO  in  ; 

b.ilf  of  director.s.  R.  W.  Steele,  presi-  ;be  company  following  its  'oo'san-  ,  ^  /  ;  ' 

/i^«»  4-xf  tUn  4>4Mti4*t  nnrvn  save  in  i?:aiion  and  emergence  from  haiik-f^  *  v  $ » 

len  of  Ihe  ,  .vi  p.„ .mon.  sa.vs  ,n  ,  1923.  'Pa.vahles  and  laxe.s  ac 

P"*'  ■  oialerially  iinihanged  ai 

"I'our  mines  operaled  continuou.s- ;  .  '  flui  'P?  bi  on  .  .  $  >02  161.  respertivf 

I.  >l.tr.iio^(ir.i.i  the  vear  The  sates  of  .  'O  .spOl  tS.  .Mr.  Accf  played  lot  ui  ■  j  . 

iv  iiiiougiioui  me  veat.  i  ne  sates  oi  |  ,•  n  e..,.,  pavable  are  down  at  $i: 

fibre  during  the  year  1928  in  ton- 1  . 'P"" hisioiic  rinlaunia  fool-  .ahnrt-ierm 

nage  .-imoitnied  lo  81.1  per  cent,  of  |  ball  ’earns.  He  wa.s  fond  of  >''dmg  | 

the  sales  of  1927.  Owing,  however,  "O'*  for  ^ome  years  was  a  playing ,  ,  |7„  „r  $ 

in  III*-,  fai-l  lhal  1  hr  volume  Monll'Ca!  F’OlO  Tlub.  i  '  i  *.  i  .  i 

in  Mir  ran  uiat  inc  \olunie  ^  ..  ^r:*ndiisina  .\  inerals  ?iork 

■•realei  in  ihr  nigher  priced  fihie.s.lAt  hi*  death  he  was  a  merni  r,  of  sieevnH  l 

-  .  '  ,  ihp  Si  leinieft  ('liib  ihp  \fmint  Mriino  ItltprOTeo  Neeoiifl  I 

ilir  value  of  tne  years  .sales  w  as  ■  '"e  •'ames  v  luo.  i  hr  .vioum  m  uiio  i 

in-  -  nf  ih«=o  «(■  the  nee.  I  Cou  o  1 1' V  Club.  Ihe  Royal  .Monircal  In  siibmiihng  the  repr 


ventories  to  $l.60(,o90  increase  of  .v...  „vee,.tea  twe 

*ttonn,v'  ii  .  ''’m  A  .shaics,  ft  is.expcctcd  fha 

$112,000  n  I'cceivab  es  to  $I,14..3.238  „ii  ,1  „„  „  . 


...  r  .0- n.vn  i  .  all  of  ihesc  convci'slons  will  have 

a  reduction  of  $82,000  in  cash  to  .  ■  tr  •  j  1  ' 

»v..- no-  I  ,•  e  ».n,-n...,  bcoii  cffcctcd  h.v .  i Itc  Ump  you  ic-  , 

$b9.-).08i  ;  a  reduction  of  $I06.0lu  in  ,1..  .u  _ 

;  j  cciAc  Ihi.s  repoit..  so  ihai  the  corn- 

investments  to  $16.2ln;  and  a  |■e-)„„  .l  .  .  , 

.  1  11  .  'Panys  is.sucd  rapt  al  wil  consist  on- 

diiclion  of  $12. .000  in  goodwil  to-.,,.  ,  j  j  .....  .  -  .  ' 

«- one  no-  .  ..  .  u  .-.-  of  piTfcriPd  and  A  shares.  As 

$2.696.08,.  Among  the  Uabiliti.'S . .  .  .  .  .. 

,  ,  ,  Ifheie  IS  still  unissued  .v.oon  shares 

pavahles  and  laxes  accrued  are  ,  ,  j  ■  ,  .0  . 

,  .  ,  .  t-ir-...  of  aulhorlzed  FI  s  .jck,  you  wil  be 

maleriallv  unchanged  at  $216.. 21  .  p  ,  u  •  . 

1  ».,n2  .0.  .1  .  asked  lo  empower  ,1  he  c.ompaDy  lo 

and  $202,161.  i  espertivelv ;  notes  ... 

u,  j  ,  ...,'0,,,.  .•  secure  suppleruentary  •leiiors  patent 

pavab  e  are  down  a  $12.60”  loiii 

$8.5.200;  .short-term  debentures  ‘ b "  Tdock  altogether, 

down  $200,000  at  $1,200,000;  while'  rond.tions  in  Ihr  indus try 

,  .  .  .  f.  .  vviih  which  your  company  is  mostly 


$2,696,087.  Among  the  liabilities  ^ 
payables  and  taxes  accrued  are 
materially  unchanged  at  $216,721 
and  $202,161.  i  espertively ;  notes 
pavable  are  down  at  $12.60”  fioiii 
$85,200;  shrirt-ierm  debentures  | 
down  $200,000  at  $1,200,000;  while 
lliere  is  a  new  item  of  $115,217  for 


1.V  llic  fact  lhal  the  volume  was ! '''f;  i  Indusi  rial  Minerals  stock  concernca.  i.e..  me  aiiTomontie  tn- | 

■•reaiei  in  the  nigher  priced  fihi  e.s.lAt  hi*  death  he  was  a  mernhrr  of  II. H  dusi  ry,  vv  ere  not  ml irely  sat isfaciory 

ilir  value  of  the  year's  .sales  was  'beSi  .lames  Club,  ihe  .Mount  Bruno  Improted  .seioiin  liaii  from  the  .standpoint  of  volume,  of 

lO",  7  per  .-eni  of  those  of  the  pre- ' '  f”'’-  Royal  .Montreal  In  submitting  the  report,  l.innc,  sales  and  dealers'  inventories  of 

vioii's  year  The  production  i  eqiitrcd  ' '  ''th  80'l  Bi**  .Montreal  f’olo  O.  P.  Walsh,  prrsirleni,  .says  iri  used  cars.  While  the  used  car  situ- | 


cjiicerned.  i.e..  the  automobile  in- 
dusi!-y,  were  not  entirely  satisfactory 
from  the  .standpoint  of  volume  of 


In  submitting  the  report,  l.innc'  sales  and  dcalei- 


invenlories  of 


to  till  orders  in  the  longer  and  more 
profiiabl.'  .grades  caused  an  over 
pi .xliici ion  in  the  shorter  grades. 

"  Tile  amount  of  bonds  outstanding 


pari;  alion  is  now  show  ing.. soov'-  improve- 

"During  the  first  half  of  the  year  nieni.  iherp  is  still  a  certain  amount 
the  volume  of  sales  and  services  of  c.jngeslion  in  some  cities  in  this 


FRANK  r.  .lONFS  the  volume  of  sales  and  services  of  c.jr 

Frank  P,  .lones.  who  died  in  Mont-  fpH  considerably  and  not  wit lisia nd-"  count  i 


This  congestion  is 


wa-  reduced  during  the  vear  to  $500.-  real  this  week,  after  a  long  illness.  ”'2  much  improvement  in  the  latter  cuinl.le  by  the  dealers  ilirmselves 
mm  ilir.ui"li  the  pavment  of  the  1928  was  for  man v  years  a  prominent  fig-  I””'  ’'f  'I’c  .'ea'  ’h’'  '"'<'1  volume  through  the  ciiriailmeni  of  allow - 

m.niritv  the  repinchase  and  can-  urp  in  the  industrial  life  of  Ihe  Do-  lemained  somewiiai  under  lhai  ofaners  in  I'lieir  trading  operations. 


rll,6ti<m  of  the  1929  nialurily  and  minion. 


*250,00.1  of  the  1912  I'p  i»  the  time  of  his  death  i.resi-  'u  the  const  riici ion  and 
dent  of  I'onsumeis  Glas.s  <'o.  lad.,  lines  but  exports  and  bus 


piaiiir'i  v .  (tent  oi  lonsumers  vjias.s  <  o.  la.i..  . ; - 

•••I",,-  71.11  sbi.res  of  unsold  caiiilal  the  hue  .Mr.  .lones  wa.s  more  widely  'he  railroad.s  declined 

sto.  1(  iiicniioned  in  ilic,  last  amiiial  known  as  (.resident  of  I'annda  I'e-  "'n  192.  a  miiioril.v 

report  vv.rc  disposed  of  during  the  ment  Co.  up  until  the  reorganization  purcbasc.l  in  l'”lus' 

yc;ii  .at  "III  per  s'liare.  thus  com-  of  that  ouniiany  and  as  the  first  l-iniiled  and  in  1928 


ilie  former  yeai.  Sale.®  incrca.sed  ('onii)Oiiiion  among  dealers  for  new 
in  the  const  riici ion  and  buildin.g  husiiiess  tends  lo  increase  su.di  al- 
liiies  but  exports  and  l.iisiness  from  l.iwanres  be.vond  sound  figiirrs.  5’our 
the  railroad.s  declined.  niaiiagcmrni.  through  iis  contact 

"In  1927  a  miiiorily  inter  si  was  with  dealers  throughout  ibe  coun- 
purcbascil  in  I ndu.si  ria I  M  iiei  als  try,  through  its  advei'i ising  and 
l.imiled  and  in  1928  conirni  was  through  the  application  of  its  cre- 


leorganiz.alion  presiricni  of  Bciiuharnots  Power  c..r-  acquired  iin.l.  r  a  sebeme  of  reor-  dil  policies,  has  boeii  active  in  as- 


•iui''.>ri/ed  in  I9:'.7  poration.  j  ganizal  ion.  and  accordingly  its  l.al-  sisiing  de.ilers  lo  bring  aboii-l  a  het- 

"Duriii"  Ibe  mV."  a  iriisi  fund  was  Born  in  Broekv  ille.  Dniario  in  '  nnw  7heei  is  in.  orpoi  a K-d  in  this  ler  halan.  e.  Outside  of  tliis  siiua- 

e*:|.'. tidied  to  "UPplemeiil  ihe  staff  1869.  .Mr.  .lones  was  e.lu.ato.l  at  eonsolidaed  l.alanee  slieei.  A  on  i  I  ion  .on.lil  ions  a  re  fa  v  ..lalde  for  the 

pe.miou  ...1. tract  lo  cover  cases  Broikville  public  s.li.u.ls  ami  at  the  company  owns  or  .onirols  all  i  he  aiil. .mobile,  rcfrigrralor.  radio  an.) 


win.b  foi  various  rea.sons  could  nol  Roval  .Mililarv  College.  Leaving  the  common  shares  and  a  large  niimhci  other  in.lusl lies  tn  vvhi.di  we  are  in- 
be  or  we,-,  inadequaielv  taken  care  R..M.C.  before  graduaiion  on  account  of  llie  firsi  and  second  pi'''rf'rcncc  (orcsicri.  i.rov i.lcd  ,  of  course,  lhal 
r  ...., . .  \  „,,n,  ,if  t5ft  ftiifi  I .^1-  i.w  e-iuer-c  Heutli  lie  hei  ame  as-  shares.  Iiidiislrial  .Minerals  Limit-  general  luisiiie«s  reeover.v  eoniinue* 


„r  hv  ih.,1  .•ontraci.  A  sum  of  .*.50,000iof  his  father's  death,  he  became  a.s-  snares.  iiinusiriai  vnnerais  i.imii-  general  mismess  recovery  eon.inue* 
was  Iran  ferred  to  lhal  aeeouni  in  sociaied  with  Ihe  D.  F.  .lones  Mauu-  •'d  recovers  sail  from  .1  deposn  at  lo  gain  foree  as  ihe  year  goes  on. 

m-x  facturing  Co  of  Ganniioque.  of  Which  I'brt  Mc.Murray.  Alberta.  Plans  are  ••'I'be  leiuleney  toward  low.  r  down- 

'"Thc  .levrlopmeni  programme  ai  his  father  had  been  pre.sidenl  and  ,  under  cousideiaiiou  for  improving  payments  and  longer  lerm-  m  tn- 

the  King  Mine,  mentioned  in  the  last  manager.  He  later  entered  the  .ser-i'l’e  existing  plant  ami  m  fii  ly  sialimeni  finaiieing.  riiseu.ssed  m  the 

annual  rcpori  is  now  approaching  vice  of  the  (  anadian  General  Klee-  satisfy  the  markei  with  all  grades  last  annual  report  of  the  Bo.ird.  has 

rompleiion  and  the  cost  is  reflerted  i  trie  and.  in  1891.  .joined  the  Nova  ,  of  salt.  appaieutly  been  reversed  and  indi- 

in  the  halame  sheet  in  the  increased  gcolia  Steel  and  Coal  Co.  From  there'  ••Kxpenduures  on  .apital  account  cations  arc  that  holt,  m  «  anada  and  i 
pioperlv  accomii  covering  the  eosl’he  weni'  to  the  Dominion  Iron  and  were  .  omparai  ively  small,  .imounl-  in  the  I'.S.  a  trend  towards  .muiuler 

of  bijilflin.es  anfl  f*quipmpni  and  in  Steel  Co.  with  which  organisation  '  in?  to  $62.8-5.  .inrl  were  expended  pracl ire ^  ba<i  set  in.  . 

mine  development  account  covering  he  rose  from  the  rank  of  salesman  ; ’'n  improvement  *  to  plants  result-'  "The  thanks  of  the  sha  reholdec.s  1 
the  rosi  of  the  shaft.  The  latter  is  („  general  manager.  I  '"  ntorr.  eronomical  operations  a  re  due  to  the  management  and  staff 


«eriod  '  'of  the  t^nada,  cement  Co.  l.td.  at ,  been  well  maintained.  fictilt  y.>ar.” 

- - —  the  formation  of  lhal  company  as  a  !  "Apart  from  unsetiled  mierna-  •  '  ,  .  ,u  .  e  i, 

Favorsble  Year  for  merger  of  Portland  cement  prodti- 1  Bonal  affairs  and  li.eii  ejects  on  lines  particular  y  ,n  the  line  of  ski 

Less  l*aVOr«Die_iear  ror  ,ppr*  ,alcr  becoming  general  mana-  economical  condition*.  .,ihe  pros*  apparel  and  al*o  lu  a  new  line  of 

Sussex  (iinger  Ale  L.O.  ^^en  president.  I  peet*  for  this  .vear's  business  arc  ■  women's  glove*  for  which  the  pios- 

-  I  During  the  war  he  served  on  me  encouraging."  '  peets  were  good. 

Maritime  Bureau  The  Ftnanclal  Timea  '  railWftV  war  board  SDd  in  10)7  bO-  - - - —  - -  QlIPStlODOd  W'ilh  rcsp'  ri  >0  oivi- 

Saint  .fohn.-At  the  annual  meet-jpjim*  ‘vice-chairman  and  working  Acme  Glove  Co.  Head  Sees  '  f « 
ing  of  Sussex  Ginger  Ale  l.td.  at  the  head  of  the  w-ar  trade  board.  His  ^  I  board  would  have 

company's  plant  at  Sussex.  in  this  connection  had  been  so  Dividend  Outlook  ObsCUre  ;  to  decide  the  matter  hut  his  own 

.tames  .Mac.Murray.  Saint  .Tohn,  was |  yaJ^g^hle  that  he  was  named  to  ar,-  -  opiuioii  was  that  common 


l•illen  off  over  a  five  year! 


In  1909  he  was  appointed  manager' and  the  properties  have,  as  usual. |rnr  the  suceessfiil  results  in  a  dif- 
r  om..ni  Co  l.td  at  been  well  maintained.  fictilt  y.'ar.” 


Less  Favorable  Year  for 

Sussex  Ginger  Ale  Co. 

Mtrilime  Bureau  The  Financial  Timea  | 


couraging."  prets  were  good. 

_ _ _ _  Questioned  with  resp.Ti  to  dtvi- 

^I  ^  I4--J  idfnds  on  the  common  shares,  .Mr. 

cme^LalOVe  Go.  nead  sees  f,cpinr  said  the  board  would  have 
Dividend  Outlook  Obscure  I  to  decide  the  matter  hut  his  own  j 
_  per.sonal  opiuioii  was  that  common 


elected  president.  Other  officers  and  company  Sir  Robert  Borden  lo  the  Buinees  prospeeis.  A.  Lepiue.  pie-  dividends  would  have  to  he  fore- 
directors  were  elected  as  follow.*,  peace  Conference  a,s  an  economic  sident  of  Acme  Glove  Works,  Ltd.,  j  gone  for  the  Itmc  being  and  until 
•lames  D.  McKenna.  Saint  .fohn.  vice-  and  financial  adviser.  I  told  .shareholders  at  ihe  annual  such  time  a.s  the  husiness  outlook 

nresident;  .1.  A.  Ferguson,  manat*-  a  member  of  the  original  Beaunar- 1  meeting  in  Montreal  this  week,  arejwas  more  encouraging 
mg  director:  .1.  H.  McFadzcn  and  fl  Power  Syndicate.  Mr.  .lones  was  i  somewhat  doubtful  ow  ing  to  the  re-  ^  r  I 

V  Cobberle3’.  directors,  and  H,  M'f' |tnade  president  of  the  corporation  |  duced  employment  in  the  lumberitig  .  ArPLE  EXPOBiS  LT  NH  \BPLT'  | 
rav  secretarv -treasurer.  'on  its  formation,  but  resigned  in '  sections  with  a  conscoiient  mduc- 1  Halifax.  —  .Apple  exports  from ' 

I  he  reports  recorded  a  reduction  ,  difference  of  opinion  with  !  tion  in  purchase  of  mitts,  gloves.  Nova  Scotia  this  season  . arc  far  'n ! 

m  the  volume  of  business  compared  majority  of  the  board  of  direc- 1  moccasins  and  other  product*  of  exce.-s  of  the  figures  for  last  year! 
with  the  previous  year,  due.  to  s.omC'ioyj;  ^n  the  question  of  financing  the  company.  .'tore  recent  reports  sp  far,  A  report  issued  b.v  the  De- j 

extent,  to  the  unfavorable  weather  p^^iRy.  j  he  said,  indicated  that  .spring  work  parunent  of  ATgritullure  ai  In  F«b'- | 

.onditions  during  last  summer.  H  |  - - - - — --  in  the  woods  of  Quebec  would  be  luar.v  s.  last,  stated  lhai  jo  ‘fJiat  ! 

also  stated  that,  by  the  installal’oi  '|'ha  Financlnl  Times  reache*  a  more  extensive.  date  exports  this  season  were  i,- 

of  additional  cnuiiiment.  the  capac'','  .class  «>•’  people  who  are  interesled  Mr.  I.epine  also  told  the  inerting  629.217  barrel*  rompared  "ilh  1.- , 
of  the  plant  Iva*  been  more  il'au  'nnd  able  In  buy  idvesImeiiA  seciiri*  the  company  now  has  in  hand  ivlans  182.791  barrels  to  the  cone,  ponding 
doubleik  .ties.  .for  production  of  a  nuniher  of  new  ^daie  last  year.  I 


Annual  Report  oF  the  Directors  oF 

DOMINION  STORES  LIMITED 


TO  I  IIK  SHAREHOLDERS  - 

In  this  report  to  the  Sliarcholder*  we  have 
endeavoured  lo  give  a  complete  pieUire  of  live 
operations  of  the  Company  as  they  affect  Miose 
vitally  interested,  vl/.t-the  consumers,  the 
employees,  and  the  shareholders,  as  well  as 
tho.se  w  ho  supply  us  with  products  and  service, 
■fustlflcation  for  the  existence  of  your  Companv 
lie*  In  its  ahility  to  render  constructive  service 
to  each  in  the  Srotip.  They  must  benefit  to¬ 
gether  and  the  interests  of  oaclt  must  he 
protected.  This  Is  the  responsibility  of  the 
Board  of  Directors  and  Managemcni. 

flurinS  the  past  year  definite  stops  have  been 
taken  to  bring  about  sound  and  efficient 
management,  so  that  your  (iompanv’s  opera¬ 
tion  may  reflect  a  satisfactory  fiilnimeni  of 
the  purposes  outlined  herein. 

Complete  reorganization  of  the  whole  busi¬ 
ness  was  found  noccssar.v.  The  management 
program,  therefore,  has  been  directed  toward 
eliminating  the  inefficient  elements  existent, 
and  strengthening  Ihe  constructive  elements 
through  sound  anaivsis,  planning,  and  direc- 
Hon.  Of  first  importance  in  tills  program  lias 
been  the  rehabilitation  of  the  organization's 
personnel,  based  on  the  axiom  that  ‘‘People 
and  not  tilings  make  money." 

Operating  results  show'  a  net  los*  of  $1^1,- 
lli,.47  after  all  charges,  Including  taxes  and 
depreciation. 

« 

iNtiOMf  Avn  rxpF.NniTt  nr 
tor  th«  year  cndnl  .4I«.  DrermOrr  l‘’'8 

Sale*  ...  . .  »I8.8Ii..6|'>.S4 

t;oar  of  Sales,  .Setting  and 
admlnlairatlve  F.ipenae*. 
other  than  thoae  shown 
helovv  *16, 1.M,7;.>  66 

Wages  and  .Salaries,  other 

than  eirc lit l>e  7,171.87*71 

laics  and  l.l.'cnaes  .....  I.47,.si.i  ss  I8.766.IIV  is 

Operating  rroS.  .  ..  ll..vni.Vi, 

Add:  Interest  barned  . . . .  17.7.40.7  4 


7.176,87*  71 

l.47,.SI.I  68  I8.766.IIV  18 


$  68.V68  70 
1  1.887  III 


Deduct : 

Proclatnn  for  Deprertatlnn 

nf  Kited  AMeia  |V|.n|8  .i. 

F.ieciiilve  .Salaries  (7  Vii.so.’ 

nirccloea' Kee«  l.tld.  ii 

I.egal  Keea  .  I..VS11...: 

Lnas  for  Vear  in  Staten. enf  N.i.  .4 

i)rnr:n  Af:t;oi  m 

Va  at  ,4lat  Dccemher  t6.t8 
Ralanre  at  Credit  at  .41*1  lirt ember  16.47 
Add  :  .Sdjuoinieiirs  appllcal.le  to  prior  v  earc 

tied  tic  1 :  1.0*6  for  Year  .Statement  So.  J  .. 
Balance  a*  at  .4l«i  December  |6.4S  . .  „  . , 


.Sales  for  19.18  show  a  decrease  of  $1,027. 717. i).5 
a*  against  19.47.  5<>iir  Oomp.iny  operates  on 
fho  basis  of  1.4  poriod.s  per  >car;  I  hci I'forc  19.47 
sales  inctiidod  an  ad  jtistmcnf  period  of  .5  weeks, 
or  a  total  of  .5,4  weeks,  wiicrcas  I'i,4K  incliidctl 
onlv'  52  weeks.  Price  levels  were  eonsiderahiv 
lower  in  19,48  than  19.47.  due  to  maleihil  tle- 
ercases  in  eommoilily  prices  generally,  anti 
extreme  competitive  condlihtns.  .M  ilir  end  »f 
tho  vear  llie  Companv  operated  ff>1  stores  in 
19.48  and  •47.5  in  19,47. 

While  Inventories  at  $1,7.51.49.5.25  show  an 
Increase  of  $1.54,515.1)0  over  19.47,  ihev  represent 
more  normal  operation  consistent  with  re- 
quirements  of  the  business.  There  lias  been  no 
change  in  .votir  Company's  policy  of  proper 
control  of  inventories. 

.5  comparative  siimmar.v  of  distrlhiitlon  of 
the  Company's  shares  nail  shareholders  as  ut 
.lanuary  .4lsl,  follows; 


Number  of 
Xhsrrhol.Irr* 
11.48  16.46 


.Number  of 
Share* 

16,48  1 6,46 


Prince  F.dnard  iKland  S  V  .88.4  ,88.4 

Nota  Scu4ia  ....  41  .48  1.4  78  1.78.4 

New-  Bruiisw.cL .  4.4  1.)  .4,617  1,67,4 

Ouehec  .  Till  704  ,86.66.8  61,08.4 

Oniarlu  .  6O6  880  8l.fii>7  86.74.8 

Manitoba  .  76  78  f,066  6>7 

.Saskatchewan  .  .41  77  7.671  7.816 

Alberta  ....  .41  78  870  688 

RrltUh  tavlumbla  ...  4.4  .48  1.86.4  l.sis 

I  nlird  .Slate*  .  1,17.4  |,070  II8.I.81,  107.774 

Other  Countrle*  ....  47  10  I.4..440  1  7,1.86 

total  . 7..88,4  7, ,468  780.01  1  780.014 

Application  to  delisl  the  (iompany's  shares 
from  the  New  A'ork  Slock  Exchange  is  now 
before  the  Securitle.s  and  Exchange  (  ommis- 
Sion  for  decision.  In  the  meantime,  as  ins- 
strucicd  hy  tlie  shareliolders,  all  information 
requested  by  the  Commission  has  been  sup¬ 
plied,  and  all  regnlatinns  complietl  with. 
Following  this  decision,  application  will  he 
made  for  listing  the  Company's  .Shares  i>n  the 
Montreal  Stock  Exchange. 

During  the  year  the  Companv's  .Xccouniing 
System  has  been  placed  on  a  sound  basis  -anif  a 
proper  control  of  credit  sales  rstal»lisheil.  \ 


reserve  has  been  *ci  tin  sufficient  to  place-value 
of  Accounts  Kcccivablc  on  a  conservative  basia. 

Vn  agreement  iH'lween  Dominion  Stores 
I  imiied.  Slop  and  Shop  Eimitcd.  and  Thrift 
Stores  l.imited,  .subject  to  ratification  hy  the 
bondholders  of  llic  latter  companies,  on  a 
I'asis  favourable  lo  your  (lompan.v,  ha*  been 
entered  into.  Dominion  Stores  l.imiled  ac- 
itoirrs  .10  stores  at  present  operated  by  Stop 
anil  .SIio|>  l.imited  in  tlie  City  of  Toronto, 
These  are  selected  location*  and  will  bring 
increased  volume  of  sales  lo  Dominion  Stores 
l  imited.  I'ndcr  terms  of  the  agreement,  .Stop 
an<l  .Shop  l.imited  will  ilose  its  remaining 
Toronto  stores  and  Stop  and  .Shop  l.imited  and 
Thrift  .Stores  l.imiled  will  eease  lo  operate 
wllliin  fiff>  miles  of  the  corporate  limit*  of  the 
tiity  of 'Toronto  for  a  period  of  HI  years.  (Certain 
'I'oronto  .stores  now  operaled  by  your  Company 
will  lie  closed  if  Ihe  agreement  Is  finally  con¬ 
summated. 

\s  indicaleif  elsewhere  in  this  report,  sour 

<  onipanv  is  n<»w  experimenting  with  "lest" 
groceteria*  at  several  points.  I'his  activity  is 
still  in  Ihe  experimental  stage  and  410  indi4'a. 
lion  of  r4il4ire  policy  can,  at  present,  l>e  given. 

The  policy  of  aggressive  mercliandising  4-on. 
Iin4ies,  and  as  a  means  of  strengthening  vonr 
Company's  operation,  we  are  happy  to  stale 
iliai  Mr.  Ilowaid  .1.  Moffett,  formerly  with 
Dominion  Stores  I,iniit4*il,  has  again  ioine.l 
the  management  a*  \ssisi;4nl  lo  the  I’residenl. 
Mr.  Moffett  brings  to  the  Company  additional 
inrrchan4li.8ing  and  executive  experieiue. 

5  04ir  Com|vany  's  l’4ihlic  and  fanployee  rel;i- 
lions  have  heei4  dctinllelv  iniproveil  <J4iring  tlie 
last  six  months.  Belter  4inderst:4nding  of  lltc 
vahie  of  distribution  of  04ir  type  has  been 
sprea4l.  N  more  hnnian  :ipproacl4  to  existing 
problem.*  has  hi-en  devi-loped  5\e  i’elieva-  ih:ii 
a  proper  appre4'i:ition  4)f  intiiii;il  problems,  in 
government,  in  o4ir  *>w  11  organization,  and 
amongst  competitors  of  v,4riotis  kinds,  will 
provide  a  basis  (or  coivstrii.  live  aiul  C(|iiil:4l>l)' 
solution,  'Therefore,  we  hiwe  ;>4lively  .'ng.4ge4l 
in  an:4lysi*  of  the  difficulties.  ini;4gined  or  re;il. 
and  developed  and  siiggesirvf  plans  for  iheif 
allevi:4iion  with  salisLiciory  rcsnils.  This 
polic'v  will  he  pvirsiieil  ;4nd  lorther  . level. >ped 
•hiring  1*4.19. 

\n  Employees'  Council  has  horn  established, 
consisting  of  representatives  elev  led  Iw  ineni- 
hers  of  the  v;iri<)4i,s4leparlntenls.  anil  si  hi-diiled 
I)*  meet  periodie.illy  vi  liere  problems  ni;iv  hr 
frankly  discussed.  Trriining  plans  f.vr  .liinior 

<  2erks,  .Senior  (,'lerks.  Managers,  and  .Snper- 
inlendenls.  are  now  in  force.  These  plans 
prov  ide  a  basis  for  1  he  1  eiognit  ion  of  merit  and 
greater  opporl unit ies  for  employees.  'Ihev 
will  naturally,  increase  the  eftiiiency  of  oiir 
staff  in  serv  ice  to  onr  ciisioinoi  s. 

Ml  involved  in  lliis  ( ..iinp:iiiy 's  sij.ce.ssfni 
oper;ilion  must  benefit,  anil  henetil  li.gelhei 
Conscious  of  tliis,  :iddilional  plans  affecting 
employees,  and  ••.ilcnlati'il  to  improve  sales 
through  gi  eater  effii  ienev  in  •iisionier  serv  i.e. 
:uid  lo  assist  in  |)r(>dncing  j.isi  letiirn  i>v 
shareholders,  are  in  hand. 

\n  esprit  de  corps  indicative  ol  exlirme 
loyallv  and  willingness  lo  make  the  ne.  ess.trv 
coni  I  ihiil  ion  exists  t  hi  ..nghoii  1  the  oi'gani/:.- 
lion  lo-d:.y.  Since  your  I  ompanv's  in.epiirin, 
‘4l>(;.ild  Pin*  for  15  y  ear's  serv  ice,  271  Silvei  I’ins 
for  III  yc;irs'  service,  and  (.41)  Bt.mze  l*ins  for  5 
years'  seivice,  have  been  ifisi  1  ihn ted  lo  em¬ 
ployees. 

I.ntployees  of  your  Ca.tmpany  are  niakinc  a 
definite  con  1 1  ilvii tion  to  tlie  cummiinilies  In 
which  Ihi'v  live.  I'liey  ate  memheis  of 
Cliiirches.  (.hainhers  of  Commerce,  and  t.lnhs, 
and  enter  actively  Into  commimity  life. 

It  is  a  definite  policy  ol  the  \|anagemcnt  to 
support  all  pLins  conlrihiil ing  to  the  vv elfai e  ol 
its  employees  and  the  comni.inil ics  vvhcic  the, 
C.ompany  is  represented 

Ml  problems  in  tlie  retail  lield  aie  miilnal; 
tliey  do  nol  adheie  li.ndamentally  10  one 
hrancli  of  the  retail  industry  and  not  to  .111. 
other.  The  .solution  of  the  problems  of  oni 
indtiNtry,  vvliellier  affecting  Ihe  I’nblic,  Em- 
ployees,  Covernmenls,  or  Owners,  lies  in  :i 
common  iindeislaiuling  of  what  tlie  prohlems 
are.  anti  in  an  honest  effort  lo  correct  iitisaiis- 
lacl.iiv  pracliies  or  conditions  vvlieievei  ih.'v 
exist.  Ml  must  hear  their  sliaie  of  Ihe  losl  ol 
government.  Ibis  principle  of  miiliial  les- 
ponsihililv  will  eventually  survive. 

I'he  ahility  to  mereliandise  in  a  vxav  ;iiiepi- 
able  lo  the  consumer,  who  is  the  jiiilge  in  llic 
(inal  eonri  of  deeision,  is  the  only  giiaratilee  ol 
permaneniy.  'Those  within  the  iiidiisiry  who 
recognize  ibis  iriilh  aiul  eoneen  1  rat.'  in  this 
direciion  will  iiltimalely  lie  siiei'essi iil. 

Respeii fully  siihmirtod, 

.1.  W  .  HORST  5  . 

lehriiarv  7lli.  |9!'i.  |•ros^.l^.,l 


Balance  Sheet  as  at  31st  December  193B 


A^sITs 

ri/RRENT 

f'asli  on  Hanrl  iin<1  in  Bank** 

< 'all  l,4)anff  iSofurofi  hy  NfarU^tahif* 
SrrunftoB' 

\c  rotintB  Urornalflr  $J»>:f. 1 1 1  .f.*; 

rioa^rvp  for  I  foijhtw 
fill  .Arrotinfff  .  2V,BSI.'J2 

Mort'hanfh^r; 

Nfral^  anil  «lni‘kB  in  ihr  ( 'onipHny ‘t 
warohoUHO*  drlrrmii'fMi  Hy  ph\f5i«'Hl 
tounf;  slorr  slock'^  »»f  Kryt'ortf.*'  I»\ 
Hook  tn'rnlorin*  wlitfh  wrrr  vf-ri- 
H*‘f|  iH'riiulu'ally  <Iliriii;j  Un-  yrar  ; 
i:oo(Jf/  in  trariKit  h\  f'\i<lrnff'  <*f 
>.uhsrr|urnt  rrroipt;  •  lock"  in  pul* 
lit-  t\ arfhuuhf'*i  H>  <  finfirniai  lojt 
from  fho  df'pOf  il‘*:  if':  tliP  wHuIp 
'  altjod  a(  Ihr  lowor  4»f  i-o-si  i>r  ma’ 
krt.  ami  trrIiruMi  lix  r# j4pin,*iii»)iv 
nn)(‘ialB  t>f  the  ( 'nmpanA 

l»Lli:K!int  IIINKILS  AMI  n;|;i 
I  i;.N  i:.- 

hl\LI  :  al  (  f*ht  Ir-sK  anmuiii '  $5  J II  icn ‘id 
riirnltiirr,  I'  i*.ftirps  and 
I  m  |i  r  tf  \  r  ni  r  n  I  s  It* 

LoaBohoIrt  rrrniisop  *1  .LiX.i  I  7.  in 
IlrsprsoB  for  1  fr 
pfciatinn  .  1 


LUBILIlirA 

•  !  nni:M 

Affiifltil;.  Pa'anip  and 

^t•l•r1|p.^  I  hargr-  ?  r  I 1. 'J.-T.’ 

I>ti\i‘i4in  ftfr’CakPs  -.'tL’tv.  1 .1 

KdR  i  in  lu;  i  lui-: 

L< 

«  \l’l  IM.  \\\i  I'Ll  K  I  T. 

<  aiiilal 

A  ut  Ii4»n/r#} 

.■n.nnii  ♦*  (  »imulT 

t n  p  |•Tf'l|  - 1 n«‘k  t*f 

a  Par  \  jilyp  ttf  .tHfU  nn 
PHt'h. 

l.lMin.DiMI  .'"vhgrr.'s  I'tiitirmiti  Sln«U 
t'f  So  Par  \  Blur 

JVt'.f'M  Sliiirc: 

I  tfininon  Sii»i*k  I  "".i*.;*' '*h 


Tlfp  t ‘mnffaft 
If.  rri;l  a  nrytip  i.f  1  |ii 
aiifl  inrat  s|t*rP’;  iti  • 
anil  111  pu'’i‘ha«<'  I  tit' 
lnliirf**  t'oiiiaiiw'tl  » 


RnilflinifB 

l  .oin;  Kp*'pr\pff  for  I  >p 
prpfiaifon 

\utonioli;lf‘i 
!.p«a:  UrHPr\ pd  ft.r  I  )i*- 
prpfiation  . 


I21.:i7‘..«2 


land 

i.tMMiU  II. I. 


.MDiiort  '  ntron  w'»  ihi  .'HM:i,Miti,i>i,n,- 

ha'P  mad*'  an  fxamin.ftfoo  of  flir  H.-iIbm.-p  ^•lrrt  of  Honi  n  on  ‘fo-i**  Ltmitr.j  at  ftr.^qifvr  ir;>i  ol  thr  |n‘"nfnr  nd  f  5rp"*^•'’p• 
•  ffd  Ak'fouilti.  for  ‘hr  \rar  rn-Jinj  iliat  .:»ir  In  .  Mnnri'tnm  ihprr«iiit  «-  ns.'-Hiinr'I  m  I*’:  tr<l  Mm-  'n  nunifiii^  rr.  .itij  .uvl  .-.flirr  .ijpiu.rf  oy  nlrq.  « 

and  niadr  a  srnrral  rp\irw  of  f.fr  ar-  tvinfm?  mrlhodc  dn-l  nf  fhr  n|rf*r.‘»iinc  and  loromr  aiT'oimr?  fnr  ibt  •  r<,r  Nj*  rjid  n**!  tpti*  ,  -IriHiIrd  ..ndu  *.1  fh# 
trAPsaetion** 

>\  r  have  ohiRinrd  all  ‘hr  into-ma'  'on  ancj  r\plinff*ion  nr  h,9\r  rr.|ii4t4»d.  ;ind  ha'^d  upon  f'n'h  rx;#fnin'-»i  |on  trpr*r(  fti^i  m  r.-ir  opinion  « 

Balsni'i'  Phpft  aft  :ndf  1  trff-tnbf r  I'f.'iK  t-  i.rofirfl;.  rlrawn  np  ko  in  ovti.l.i  .  m  ,i.  t'c*rt|jin.  »•  iri’l,  :,..r|itrd  pnn.ii.ir  of  a’-foiinfi-j  rr.n-|,frr>»lv 
mdinlained  h.\  ihr  (‘•.mpanv  tltinni:  tlir  .M';f  U'f|«'r  rry  ir«.  a  Injt  .4t,.|  .,.rrr.  t  ■  'r^  .,f  ihr  -.t-pr  of  fhr  ttffair*  of  Ihrtmni.m  .'♦orr..  I  imirr  J  .iif’ordin* 

to  Ihr  brdi  of  oiir  information  and  ihr  rxplarwtioni-  ?urn  ip.  .in.|  ««  «h..»n  hv  Uir  ijirtL*.  gu.]  'Lit  »hr  #r);|iod  Inronir  anij  Lkii^n.Jinjrr  40. t  lirficii 
A* cH'JDta  fairly  prfH*ni  fhr  oj-ierahug  rn  nip  p.r  ilir  yi-ar 

Mrtto.NALu  1 1  nni  A  (  0 

t  ’li-irfrrr.j  \-  ptin*ant* 
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I  organization  provided  to  launch  and  develop  the  Honne 
I  Improvement  plan,  so  that  it  can  be  done  by  com-  j 
'  munity  effort  instead  of  at  government  expense,  is 
needed.  He  suggested  as  a  vital  point  in  the  co-opera- ' 
(-o'^Tpany!  ^ivc  machinery  that  it  have  the  blessing  of  the  Domi-  i 
nion  government,  be  voluntary  in  character  and  non- ! 
political — organized  on  a  nation-wide  basis  with  a  com- 
Publuher  mon  policy  background  and  of  a  character  to  permit 


Future  of  International 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Times 


,1  Times  r.iKii.hing'  Companv;  t»''c  machinery  that  it  have  the  blessing  of  the  Domi- .  ZVBGINTZOV.  Ottawa  Light.  Heat  A  Power  Com- 

nion  government,  be  voIunUry  in  character  and  non-!  i„  L.iovd,  Bank  Limited  Monthly  Review* 

political — organized  on  a  nation-wide  basis  with  a  com-  TF  we  admit  that  human  nature,  economic  nationalism  and  make  fea-  coal  distillation  products,  while  cot-  average  paid-up  capital  of  |•;.2°2.7*o. 
1’u1>l'»I'er  mon  policy  background  and  of  a  character  to  permit  ^  expressed  by  producci'.  trader  ^.jpip  what  even  ten  years  ago  wool  fibre  "substitutes”  need  compared  with  I4'’i  earned  in  1912  on 

General  Manager  and  Editor  p,  the  harnessing  of  the  force  of  local  pride  in  local, consumer,  i.s.  lin  most  parts  of  ;  ^  inmns.sihle  The »2><>00.000  paid-up  cap.tal. 

New.  Fdiler  u  .  'll’®  wofld  the  sdoie  —  I.C..  alwa.vs:  iiupussioic.  IIIB  material.  "Artificial  wool,  for  - 

.  -  -  isews  c.auor  achievement.  renl  analocv  with  "war  nsvc'holocv”  I  evomnlo  is  marelv  tha  raalllf  of  Canadian  issues  tnisllini.  tOTaiiiene 


Toronto  Editor 


>tBSCRlPIIO\  PRUT.  tn  Csnsd*.  H  Oh  »  yrs 
months  In  Grpai  Bninin  m  <  ar 

Iti  ihe  L'nitcd  54  U)  a  year.  $2  00  tor 

loieign  -Subscription*.  5»  00  ri  $4  00  for 

NPV  I  RTISI^G  Rii'f  C^rds  on  applic,*tion  at  aII  '> 
from  Tff*poninb^*  .\H''erli*ing  \^enc> 

'  NBI.L  ADDRl  ■«  '  '  I  mtimr*  .  W  1’.  Code 

or  I  K  f  Nfonttpal  l..Vnca*ter  02^1 


lOROVTO  on  K  I  v'.'n  R*'  Siipc'.  .1  I  Tero.  Ontario  ,  jnto  any  enterprise.  V..  ^vwe,  .e„— .ws.w.a  . . .  s>f^i  HII  lucfti;  ivuiniru.'^  Iia-vc  "  « -  - - -  -  —  CIOIUUVJU  no  wuumco  umc*  ...  .  f  ’  ^  j  a 

1  ,  Tw  '  "  t  ^  I  n.vir.  k  Co  ^ ''  hcn  federal,  provincial  and  municipal  tax-collectors  maintained  that  attitude  until  to-day,  invention  and  use  of  substitute  |  jn  their  supplies  of  raw  materials.  and^iv^eiuT  DatTnen^^suroiu^  mirn' 

'■  '  ^  . .  iappear  to  be  vving  with  each  other  to  see  which  can  ^ome  have  benefited  from  the ,  materials.  Wbat  is  of  greatest  inter-,, be  same  systems  of  self-contained  ^^^r®  wl^e'^ToriS?  a". 

- measures  to  exact  an ! nivinnfor  in^lrna^^^^^^^^ 

rx-  *  aiss.  rxxA/fx**  «»f  tht>  ^  Store  at  least  m  part  their  previous  inrernaHonai  rraoe.  in  idc  nrsi  cases.  year. 

letoted  lo  themte^eMs  of  the  lyes  ing  P  '  ^  .ever-increasing  toll.  ;faith  dn  the  economics  of  freer  trade. ,  Place,  the  range  of  products  for  hu-  ^bat.  apart  from  a  very  - 

otl,effh<tlthecov„deH,eofcnp,talts  esse,  t,olto  the  Qf  course,  the  pre.ss, ire  on  the  tax-collectors  to  obtain  ■  Other  countrie.s.  however,  have  man  consumption  is  increased  by  the  highly-developed  countries  Branches  of  Canadian  chartered 

wahi/ify  ot  e.  1„0  prosperuy  of  mdustry  and  the  adopted  and  developed  Ihe  newer  im>enl-on  of  subst^  might  achieve  a  degree  of  self- 

development  of  our  rr^sourcts.  ®  ^  concept  of  totalitarian  economics  .viewed  hioadly.  the  ma.ionty  of  so- 1  through  isolation  the  j.  ^  "omoer  a.ois  are  tn 

_  _  same  tax-payers  Who  are  bearing  the  burdens  based  on  regulation  and  national  called  “substitutes"  are  in  reality  be  nations  of  the  World  urio  t’ist  Que^c  561.' N^a^ScoUa 

MONTREAL.  KKIUAV,  MARCH  3.  1939.  indirectly  if  not  directly.  Still  it  is  very  doubtful  if  planning,  and  combined  with  a  grow-  new  pioducls  with  properties  and  j_be  past,  only  develop  110.  New  Brunswick  79,  Prince  Kd 

_ ^ _  _  _  _iwe  can  have  healthy  expansion  in  the  construction  ing  desire  for  self-sufficiency.  ’The,  uses  which  may  or  may  not  K've|j.bgj^  economic  activities  by.  ward  Island  14.  Manitoba  207,  .Mberta 

industry,  or  in  anv  other  industry,  until  steps  are  taken  result  is  that  from  the  economic  as-  them  an  outlet  alongside  the  omer  enough,  the  exchange  :«8,  Saskatchewan  404,  British  Colum 

Home  Market  I.  Important,  Too  U,  .n.y  «r  f..r.  or  .1,0,.  .ho  prefer  ,«  .now  ,belr  f-'  "'"'’'^^e'rompetmo^o^Tl.'.u?’•;n”e'^  TH  ll' br.ei,".,'"'"'' 

I'U  Ii.s  It  IS  not  .so  important  that  Western  Canada  capital  to  remain  in  obscurity  with  a  minimum  return  qd  tlie^onc  side,  the  loialitariaii ' ferrous  metals  and  the  use  of  IheiJ^  V  neccssarv  capital  equip-  - 

1.  .w»-v..l....e.eeJ  C  1  H  f  \  A  AA  A  AA  ..ra-k*a«^U  _ a. _  f _ a  -a  _ tl.. 1_  _  t  _.  ..  .  .  .  ...  _ a- ;4...a>.  4—  .esawwie.  K  2  •*  ex  4  4  am  XlfA  VM  fl  V  0 1 ««  XJ^^vCr  .?  ge  ^  *  Tha  onnllttl  V>aTW\V.«>  A#  tklA  lM*ak..A» 


Editor  u  . .  eve...  p. ..eo  ...  fhp  sdOie  -  i.c..  3 1 wa.vs  " impossfte.  ine,,a^  malerial.  "Artificial  wool."  for  - 

achievement.  seeking  an  opportunity  for  economic  real  analogy  with  "war  psychology” ' example,  is  merely  the  result  of  Canadian  issues  totalling  $27,91u.eoe 

Editor  I  undoubtedlv  there  is  much  to  commend  Mr.  Purvis'  activity  and  advantage —then  it  can  'I'at  during  a  war-time  effort.  ■  changing  over  from  one  raw  'vere  offered  in  London  during  Feb 

- Isijvvestion  and  iindoubtedlv  too  eo-onerative  effort  I’®  argued  that  the  long-term  trend  "hen  costs,  etc.,  are  irrelevant,  a  material  —  sheep  —  to  another  —  . .^*>1®  amount  compai''.s  with 

.  »,  7S  tor  ^tigseauon.  and  undoubtedly  too,  co  operative  effort  favoutable,  for  a  re-birth  of  wider  trcmendou.s  advance  in  invention  and  timber.  Then,  there  is  the  gues-  fifol  o?Wr  4°-W  non"  i^n:. * 
^  'PlaLions.  Tn  spite  of  for-,  development  docs,  in  fact,  taketion  of  capital  investment  and  J 

month.:  '■esulf-  B''f  a  feeling  that  the  great  deterrent '  midable  difficulties,  there  ha.s  been  Place.  This  is  equally  happening  to- 1  skilled  labour.  Neither  of  these  may  money  market  since  the  gening  of 

fires  or  to  both  private  and  speculative  home-building  is  somc-!no  conclusive  evidence,  so  far.  to  re-,*^a.v  '1^®  countries  striving  afterjbe  important  in  a  country  already  1914, 

I  thing  more  definite  and  practical— the  fear  of  Uxation.  ‘  ^ua®  this  basic  view.  Among  the  re- ,  sell’-suffioiency.  and  we  must  rccog- ,  highly  developed  and  operating  un-  - 

i  There  is  at  present  abroad  in  the  land  a  rrowine  3Diriti*“'‘®  ‘'^®  'ha'  remarkable  technical  ider  conditlona  analogous  to  "war  The  earnings  statement  of  the  Bell 

nrn.rt-  '"®'e  'sai  pre.seni  aoroao  in  toe  tana  agrowing  spirit  ^  tendency  of  certain  coun- i  achievements  have  been  and  are  tak- !  economy,”  but  both  profoundly  af-  Telephone  Company  of  Canada  showed 

of  timidity  on  the  part  of  capital  in  regrard  to  entering  regard  themselves  as  “Tiave- place  in  those  countries.  feet  the  external  repercussions.  In-  of  |2.- 

Onisriojinto  any  enterprise,  or  even  to  make  itself  evident,  nols."  Not  all  these  countries  have  As  a  prominent  example,  there  is  asmuch  as  countries  differ  widely  “,***1'’^*  $L880,]85  in  1912. 


MO.VTREAL.  KKIUAV,  MARCH  3.  1939. 


Home  Market  Is  Important,  Too 


■I'U  ii.s  it  is  not  .so  important  that  Westem  Canada  capital  to  remain  in  obscurity  with  a  minimum  return  qd  tlie  one  side,  the  totalitarian  | ferrous  metals  and  the  use  of  Ihe  necessary  capiul  equip-  - 

•*  rnay  h3\  e  prodneed  510.001), 000, 000  worth  of  ■  rather  than  invest  it.  individually  or  in  collective  enter- Icounlries  are.  vigorously  prosecuting  d.wo  in  combination.  We  may  also  j^g  certain  raw  mate-  report  of  the  Interna 


agnrulturnl  prodiict.s  a.'i  it  i.s  to  con.sidcr  what  the  prise,  where  Ihe  risk  of  loss  is  not  compensated  by  the  and  extending  tneir  policies  of  self- !  mention  the  use  of  new  f*bres  for  j  ^g  end^d  Dccemb€r"31st' ^Ushows^nt, 

profit  may  have  been  on  this  production.  As  we  have  prospect  of  gain,  if  the  great  bulk  of  that  gain  is  to '  j”*'-'’  "  'f'”®  a  clos^  noaltfnn  import.  For  most  countries,  revenue  of  $2,984,110  as  compared 

...en  ,n  regard  to  last  ye-ir',.  wheat  crop,  the  value  i.s  of  j  be  eaten  up  by  taxes  In  this  situation  a  government ,  freer  trading  count  for  themselves.  But  apart  frotn  the  wL*"' 

second  impoitonrc  when  there  wa.«,  an  actual  loss  lending  program  i.^  of  miDor  importance  a.s  compared ,  triea  are  trying  to  mobilise  their  vast ,  increase  in  the  variety  of  P>'oduct8 1  '  4.48%  earned  on  the  $22,406,700  pre- 

m^'olved  at  least  it,  i.s  to  he  .i.ssumcd  that  there  was'with  encouraging  private  capital  to  perform  Its  normal  i  rc.source8  of  arciimiilai.ed  copital, !  entering  potentially  into  world  con- 1  nnnnftiSM  f*rred  stock,  against  5.34%  earned  In 

an  acia.  ins.  When  „  wa.s  nces.aary  tor  .he  govern-  runC.ion.  Iworld-wide  ronnections  and  i  advantagi  _ 

mrnt  to  iKinns  prices  to  the  extent  of  nearly  0,000.-  -  rdcTlo "defend  Thcr'  prsSraod  ducc  them  are  highly  important  far- j 'n  developing  systems  of  self-suffi-  yjat.onal  Breweries,  an  amalgams 

ooo  We  H.'sumc  that  m  agrinitiure  it  i,  the  profit  PrcDarinff  for  Futurc  Market*  develop  and  make  more  flexible  tors  in  world  economy.  Thus,  plas- ,  ®'®n®y.  there  are  also  certain  formi-  f /h^w  ^  the  ^ 

ihai  is  inipnrtanl.  a:  in  the  case  of  in.s.mifactiirmg.  ■  »  what  is  left  of  "normal''  trade  Tics  require  very  large  amounts  of  (Continued  on  page  9)  erics  in  the  Province  of  Quebec,  has 

.  f  TOCK  brokers  for  some  time  nast  have  been  askinv  -i.  '  ‘  normal  •  i  been  tn  very  auccessful  operation  for 

milling  or  any  oihn  enioiprise  If  a  mamifact  iinng  r  Keis.  or  .  ome  iitn  .  past,  nave,  n  en  a  fhe  real  nccl  is  to  enable,  both  . .  '  . 

plant  canno'  niak®  a  profit  if  must  close  down  even-  *'  thefn'selves  just  where  their  businc.ss  is  heading,  systems  to  exist  side  by  side,  and  to  T" * "PN T "O  TAT  Tj/'^TT  T  TX  Jf  financial  year  ending  October  31st, 

loallv  »  ,,r,Hv  of  -old. hrannEr  ore  is  of  tillle  teil  "^tural  question  in  view  of  increased  govern- iiintcrcbange  goods  with  each  other  H|)|  I  I  )  W  I  /A  I  HI  1913  net  earnings  amounted  to  $500. 

loath  body  of  ,.oid-heRring  ore  is  of  tittle  ie.it  ,.o-„;.,Uons  of  stock  exchanges  both  in  the  to  their  mutual  benefit.  This  can  be  1  X  WJ.V^J.VX  000  after  a  liberal  allowance  for  main 

valop  If  It  cannot  he  operated  to  produce  gold  o|  ■  '  '  o' "tun.  oi  .  ocK  excnangc.  nou  n  tJie  iii„ciP,iod  t,.  Creat  Britain!  tenance  and  depreciation.  Total  as.se  u* 

g, eater  value  than  the  labor  and  other  losts  involved  a"d  Canada  and  the  accrca.sed  volume  recemiv  become  cognisant  - -  .  „ - 1 - ^  TTI  ^  I  of  the  company  are  valued  at  $7,500, 

.n  the  r>rodiiriion  of  biisines.s  Iran.sactcd  by  the  exrhange.s.  Brokers  have ,^0  ihre.st  io‘  our  markets  from ,  Let  s  Pass  a  Resolution  |  An  Unwritten  Law  MO. 

The  forcfromg  oh.serva lion.s  arc  made  wilhout  anv  to  curtail  their  operaUon.s  by  closing  out  the.  raonopolistlr  and  exclusive  meth- :  The  people  of  Canada  must  be  very  A  man  who  entered  and  mbt^  a,  p  - - - - 

.irpi..„  .  Iri.,,7  .r,o,  ihr  hi,-i,i„  .n,r.orront  os  ,1  „  hip'h  "f  <0"'"  branchcs  and  in  .somc  cases  bv  amalgamation  ods  of  totalitarian  States.  But  it  is  't>  having  achieved  the  worlds  Jrappers  cabin  on  the  Bear  Lake  r«/^T>  A  'D  -Dr^r^lF 

dr.siip  to  drliaft  from  the  highly  important  pait  whii  h  j  m  ,■  surelv  wron”  for  us  either  to  be  sli-  *he  pa.ssiiig  of  resolutions.  Itoad,  near  Barkerville.  has  been  sen-  ^I.K  Kl  II 

I  hr  dr^  riopmrnt  of  U'eslrrn  Canada  h8.s  played  in  Can-  ^  hrokerage  firms.  The  unsettled  .slate  of  world  poll-  ^  ^-ti^  v  t^  bcln  Tur  ^ 

,  •  J  .u  ••  ^4^1^  uuitirs  and  cconotTiic!'  has  also  had  a  dcprenslna  effect,#  x  j  u  #  J  export  of  nickoj  and  war  ma-  violated  two  laws,  the  formal  la.w  do* 

.s'Ih  .s  progre.ss  smt  in  the  creation  of  national  wealth.  v,  i,  tu  ■  i-  i  v.  i  foreign  trade  by  a  sense  of  danger  ^  boycoit.s  of  eonntries  .such  .signed  to  protect,  private  property. 

f-ii  thr  benefit  of  the  whole  country.  VN'e  have  in  mind  brokers  a.s  well  as  then  clients  who  may  w-ell  jn  some  panirular  area,  or  to  being  .lapan  and  (Jermany,  of  protest  and  the  great,  unw-ritten  law  of  the  Human  Nature 

,,sibe,  the  suggcsiion  that  now  that  Ihe  prairie  pro- 1 ■''^®  Sood  old  days"  are  ever  to  return.  spurred  on  solely  by  a  desire  for  de- 1  against  action.s  which  are  not  favored  ^'^e'mess  designed  to  safeguajM  ,  walking  with  Sir  Herbeii 

vincps,  world  conditions  be,nga.s  they  are.  are  not  able.  Frankly  we  doubt  if  they  ever  will  or  that  it  '«  t'eni toS  fo"  t.^Ts  "be^reTir^purarpTsCmr  ^  No  -an' of  the  back  country  1^-  ?'7«Tbo1^t^^  buV^ysc*^  ^ 

10  produce  wheat  at  a  profit,  there  should  be  a  change  I  desIraWe  that  they  should,  for  there  is  a  much  brighter  I  j^ade  development  have  alwa.vs  ex-  PU"-*  />  rc.«olution.  and  there  ihe  mat-  distressed  traveller  the  traffic  in  pursuit  when  Tree 

made  in  the  national  fiscal  policy  which  has  been  prospect  ahead.  Stock  exchanges  perform  an  essential  j  isted.  and  positive,  economic  argu-  iesis.— r»>toita  Colovi-ff.  disiremv  But  ”a n^^ligaU^n^rests  on  ’'**•^’'^1;'“*'*  — e:  "My  brother  Max 

rc.-ipon.sible  for  the  upbuilding  of  industrial  communities  ,  function  and  will  remain  Investors  must  utilize  tbcirjments  in  favour  of  such  development  Same  Old  Thing  ‘^’’e  man  who  accepts  such  bosplUlity  vour^ha™*  So^TOne* i^^^'i-e'^^io 

hnth  Ea.st  and  \Ve.st-wc  refer  to  the  tariff.  Ifunds  and  wilMnvest.  Confidence  will  return  and  with  : corned ^even  more^  broadca.st  -senes  o7  |,ge\n”undilfpSrton  V7he*^- 

It  IS.  of  coiir.se.  highly  desirable  that  the  agricultural  ,  it  prosperity.  These  we  may  expect  in  the  natural  7onae  reason  we  who^  above  ^all  na-  Ti'''’''*'®  .MeCullagh.  publisher  of  the  ppes.  and.  if  it  is^t  alt  possible,  be  Dars'e“r%rd^fh;d*iiirh73.a?hteil!!r,nri 
problem,  particularly  in  Western  Canada,  should  be  course  of  events,  human  nature  being  w'hat  it  i.s  and  tjon,  benefit  most  from  muliilatcran  Tlw  ®lL7r''ihn™re  replace  what  be  has  ^ taken  and  restored  my  hat  to  me.  —  W^fd  of 


EDITORIAL  FORUM 


mfnt  fo  iKiniin  nrirr.s  to  th^  I'xtrnt  of  tioarly  ^^lO.OOO.*  _  _ _ — - ..  rnerciai  ann  tinanciai  io(RT>iqu 

.1.  .  4.  4  \u  r  .  order  to  dcfmd  their  positions 

ooo  UC  H.-Tumc  lhat  ,n  agnctiurc  ,t  i-.  the  profit  PreDarinff  for  Futurc  Market*  develop  and  make  more  fie 

ihsi  i.s  tniportsni,  R,.  ,n  the  .  a.se  of  m.-i.nufar-turmg.  /  rmurc  IviarKCl*  ^  -normal''  trade 

mmiirg  or  anv  oihc  cntcpri.se  If  a  manufad iiring  C  TCXTR  hroknr.s.  for  some  time  past,  have  been  asking'  ,,,  pp^ble. 

plant  cRnno'  mako  a  profit  ii-  mu.si  close  down  even-  ^  thefnselves  just  where  their  businc.ss  is  heading,  systems  to  exist  side  by  side.  ai 
luallv  .X  body  of  gnid-bearing  ore  is  of  tillle  real  Y'’'®'®  a  natural  quc.sUon  in  view  of  increased  govern- iiintcrcbange  coods  "Jtb  oar.h  i 

II  ,-,!,..oi  h..  oo.-riifr.ri  to  nroHiirr  o-oiH  "’cnl.'.il  legiila tion.s  of  .stock  cxchangcs  both  in  tJie  tn  their  mutual  benefit.  This  ca 

\'alt»p  if  It  F;^nnol  hr  opcrntcn  to  produce  ^roM  <»i  ^  »  rMdilv  illneintprf  In  <;rpat  "Rr 

Us n n  tho  iaUr»r  unA  Athi^r  a«i «  t^tatcs  sod  Canada  BTid  IHc  occrcasccj  volumc  ®  inUFt  .1  . 

;;tratrr  value  thnn  thr  la  nor  and  otjirr  i.nat.s  in  vnurd  we  have  revrntlv  become  co^^u 

.n  Ih,-  prodiirlion  l)iisines.s  Iran.sactcd  by  the  exrhange.s.  Brokers  have'^r  ihre.at  lo‘  our  markets 

The  foregoing  nb.scrvalion.s  arc  made  wilhoii!  anv  eperalion-s  by  closing  out  t.he.  monopolistic  and  exclusive  n 

rlc.sirc  to  dclraci  from  the  highly  important  part  which  branches  and  in  .some  casc.s  by  amalgamation  ods  of  loialm.nan  States.  But 


“Let’s  Pass  a  Resolution  ’ 

The  people  of  Cana.da  must,  be  very 


An  Unwritten  Law  j 

A  man  wbo  entered  and  robbed  a. 


I  clo.se  1o  having  achieved  the  world's  trapper’s  cabin  on  the  Bear  Lake 
[  record  in  the  pa.ssiiig  of  resolutions.  Road,  near  Barkerville.  has  been  sen-j 
Tlie.v  have  pa.s.sed  srixrc.s  upon  .scores  tenced  to  eighteen  months  in  jail.  Hu 


erics  in  the  Province  of  Quebec,  has 
been  in  very  auccessful  operation  for 
the  past  four  years.  For  the  last 
financial  year  ending  October  31st, 
1913  net  earnings  amounted  to  $500. 
000  after  a  liberal  allowance  for  main 
tenance  and  depreciation.  Total  as.seis 
of  the  company  are  valued  at  $7,500, 
000. 


SCRAP  BOOK 


TTie  Same  Old  Thing 


In  hi.s  recent  broadcast  .senes  ug^  gp  undue  portiion  of  the  tmp- 
George  .McCullagh.  piiblisheT  of  the  ppes.  and.  if  it  is  at  all  possible,  be 


and  the  great,  unwritten  law  of  the  Human  Nature 

‘****»""'^  safeguard  , 

Vn  man"  nf  fh*  h.ni.  nm.nfn*  K>  3Yee  006  day  When  my  hat  blew  off. 

distressed  traveller  the  Jhi^k^f ^traffic  ia“?ur?uTwhTn^^^ 

the  man  who  accepts  such  hospitality  vour  h»f  ^mannl  i«*  n.a  ^ 

a.  fKio  .v.„c4  n.,..  ■'t*®  VouF  Hat.  50016000  IS  sui'e  10 

as  tht.s.  He  must  rob  or  destroy  bring  it  to  you’.'* 

*"?■  True  enough,  a  moment  later  a 


'  ’  ""  passer-by  dashed  up  breathlessly  and 
n  ana  restored  my  hat  to  me.  —  World  of 
There 


problem,  particularly  in  Western  Canada,  should  be  course  of  events,  human  nature  being  what  it  i.s  and  ijons  benefit  most  from  multilateral  i  fbrwt  T  few  “sharr''ihurer6!  ,ea"vl  ’^%r"’‘'Th  ®«etore*d  my  hat  to  me.  —  Wi^ld^^of 

solved  on  a  .sound  economic  basis.  Thai  is  lo  say  by  as  It  alway.s  has  been.  'trade  and.  Iherefore.  from  the  ex-j  toward  the  ’I’oronto  pai'.ly  Star.  The!  j,  always  the'^  possibility  that  some* 

production  at  a  cost  to  permit  of  sale  at  a  profit.  But,  But  there  has  been  change  in  the  .security  business  | "f*’  develop-.  Star  on®  rclori  said;  "Tl  wa.®  'hej  one  else— perhaps  the  owne."  hinwtelf  ,  .  .  ^  ~~7  -  , 

n.»  u  wm.iH  ho  nnnH  noiinn.i  o/.nnr.m«  u  h  u  h  ....  7  -  r  .  .f  "’®"^  tTediis,  cmbarkcd  somc  y  63  I.S ;  ca  ilv  17ih  centiiiv  that  a  petition  _may  i-oach  ,he  caoir  in  as  much  It  S  All  in  Your  Point  of  View 

we  que.stion  whethei  it  would  be  good  national  economy  which  has  been  to  the  advantage  of  inve.slors  andi^go  upon  a  policy  of  bilateral  trea- |  aRsin.si  certain  taxation  wa.s  sent  loj  gg  the  traveller  who  has  found  nurmv  aold  rush  d.v*  m  f!aiiforn,» 

In  endeavor  to  reduce  Ihe  cost  of  production  by  the,  which  will  accrue  to  brokers  who  have  been  forced  to:ties  The  Ottawa  system  created  the  I  which  began  with  thejgb^Uer  and  gone,  —  Tanoouvor  Pro-  -  igj-  v.-  infant  to  the  iheata^ 

_ _ _ _ 1. th- _ _ _ _  *  J  -i  •  ...  ..  ....  m...  ; _ 1 _  <  O.'  .  ....  I  w>ord.s.  "We,  the  people  of  England,  '  ^  nor  imani  lo  roe  ineaier 


It’s  All  in  Your  Point  of  View 

During  gold  rush  days  in  California. 


•sbolition,  or  material  reduction,  of  the  present  tariff  study  and  improve  their  business  as  never  before.  ’This  nucleus  of  ihc  Sterling  Area;  .'el.j^^j  -people ^of  England"  who 

schedules.  is  an  era,  it  seems,  that  has  brought  an  awakening  to  enlarged  by  ihelgjgne,^  it  proved  to  be  nine  tailors  of  m  ..  i  •  i  j  \/  .  ii. — Vjji  " — j  i  r.~u  .. 

.Vot  only  has  the  Canadian  tariff  been  designed  the  de.sirabilitv  of  .sound  public  relations.  No  public,  /  several  oiher  countries. ,  rooley  Street.  T.me.s  haven  ,  changed  Not  Licked  Yet  Kop^hose  f.dc^es  and  let  t he  bab^^ 

,  ,  J  never  rould  bring  ourselves  i  much,  even  with  the  radio  ’n’  every-  n  |g  well  not  to  regard  prairie  Ckui-  ^  ...  v  j  .T  me  pu-  ' 

largely  for  revenue-producing  purposes— so  that  any  j  relations  can  be  sound  until  a  company  or  institutions!  wbolehearledly  to  apply  these  prin- 1 1  hing.  — Port  Arthur  Sev>»-Chromclc.  ada  aj  a  "licked”  ceuntry.  Right  now,  “«■''«  »“®“  * 

reduction  would  involve  increased  taxes  in  other  direc- 1  lakes  effective  action  to  merit  a  sympathetic  and  oiples  to  wider  areas  by  abandoning  : — —  despite  all  the  beatings  it  bas  taken  audience  applauded  the  .senii 

lions- -but  the  market  for  agricultural  products  in  the  uncterstanding  attitude  on  the  part  of  its  customers, either  some  of  our  insist eiicc  on  Ihe  Will  Sign  Anything  cucumst^^ncc'^  U**!^  ad^rse  weather  wildly,  the  orchestra  was  slop 

urban  centres,  built  up  around  tariff-encouraged  Indus-  and  the  general  public.  That  is  what  stock  brokers,  Empire  trade  or  our  faith  i.ei  Prime  Mini.sier  King  pur  away  wheat  than  it  can  diswse^^'of*’  From  ?***’  the  baby  continued  its  per- 

.  u,  .  .  .  .u  u  ,  •  1.,  1  w  J  .1.  .  ..  in  bilaterali.sni.  Forliinarelv  a  he- ,  his  fears  of  Fascism,  and  Dr.  Manion  „  a I, Ji.  foemence  amid  unbounded  enthusiasm, 

tries,  IS  highly  important  to  the  whole  agricultural  have  been  doing  in  the  past  few  years  and  in  Canada,  wearine.ss.  For  those  -leadership’  nj^odav  bectnse  H  -Indianapolis  Sunday  Star. 

I'ommunlty.  .\nd  let  it  be  emphasized  that  any  curtail- 1  at  least,  the  move  ha.*  been  largely  voluntary  and  Anglo-.4merican  Treaty,  some  of  t’he  bailot.s,  railing  for  nothing  more  than  adequate’ price  for'what  wheat  it  baa  - 

raent  of  the  domestic  market  for  agricultural  products  therefore  the  more  laudable.  implicai ion.s  of  which  will  be  ®*e™- i  7oung  *M7'j^(JuMagh7"ne*wspaper  '  his  may  represent  but  a  WKat  Sequel? 

undoubtedly  would  involve  serious  conscquenco.s  at  a;  Merely  as  an  indication  of  the  change  that  is  taking later-  ^^,1  ,hat  there  are  peopie’in  the  to  his  midwe.stem 


one  evening  and  it  started  crying  just 
as  the  orchestra  began  lo  play. 

"Stop  these  fiddles  and  let  the  baby 
cry,”  called  a  man  in  the  pit.  "I 


a..;  a,  ■K.nvu  WUIII-IJ.  msui  livw,  ygars'" 

despile  all  the  J^atings  it  has  tak^en  ^  ^he  audience  applauded  the  .sent, 

eueumg.pnee''  U  nSfn the  orchestra  was  «lop 
if  rn n  P®*’-  ***«  baby  continued  its  per 

whear  a nale  7ne  1r.f7i*.f  formence  amid  unbounded  enthusiasm, 

a  wheat  angle  one  of  its  chief  wor-  ^Indianapolis  Sunday  Star. 
ries  toda.v  is  because  it  doesnt  get  an  ^ 


......  V,,  ....  ....  - - - v-j  ....  ...w.v  V..  »,.,vu  J,,.  McCullaghs  new.spaper.  WKat  Sequel  ? 

undoubtedly  would  involve  serious  conscquenco.s  at  a  ;  Merely  as  an  indication  of  the  change  that  is  taking, u  only  that  there  are  people  in  'hel  though  a  discouraamg*" situation  *''*  way  back  to  his  midwe.stern 

time  when  world  markets  and  prices  ate  up.set  because 'place  in  the  brokerage  business  the  interest  that  is^  7"  ™®annnie.  Germany  has  „bo  will  put  ihcir  names  to  ^mie  it  ^  home  tii-ed.  happy-and  broke-.s  an 

,  otoKerage  Dusiness.  me  inieresi  mar.  is  leappcd  a  lesson  from  our  example,  anyiliing.  no  mailer  how  crazy,  pro-  V.' .  '  .  .....  -  ...  81-year-o1d  man. 

of  the  closed-door  policy  adopted  by  those  countries  being  shown  m  the  education  of  personnel  may  be  for  .she  is  now  li  ving  lo  build  up  viding  somebod.v  a.sk.s  ihom.  m^  pmmising  deve^tonments  iif  nrai*  Seven  years  ago  he  retired.  Bui  a 

which  normally  import  foodstuffs  to  .supply  their  own  mentioned.  Three  stock  exchanges  in  the  United  States  a  "mark  area.”  using  as  her  main'  .  There  are  petit.on.s  foe  example,  Canada‘today  is  the  work  of  the 

conduct  courses  of  training  and  the  Toronto  Stock  Technique  bulk  purchasing  and  ®®""  i  |,'^7o*rnpulsor\f  ^fore\7e7vbodv"to° dance  F  F.R..4.  Here  is  engineering  achieve-  ^4,000  he  had  saved. 

-  -  Exchange  has  taken  the  lead  in  Canada.  During  the  7*^’ nK  ™  investment  •l.ambeih  XValk'  and  we  venture  *’°''**  *  He  went  to  EJurope,  Germany, 

'¥•  r\  I  .1  uw  CL  1  M  4.  .*■  #  •  1  a  1.  1.  Obvioualy  such  an  area  need  not  i  ,ev  think  rhal  .score*;  of  ihousand^  “^17’  44  .  •  Switzerland,  Holland,  Betsrium, 

To  Deal  With  the  Loan  Shark*  present  year  five  courses  of  SIX  lectures  each  have  i,e  coniiguo.is  to  Germany.  It  is  also'  7nuld  .sign  ii.  That  is  whv  even  ’L'®  *?^*?*';"*'  ,7'f  France. 

'  r  HE  observation  to  the  effect  that  a  little  knowledge, '’e®“  available  to  employees  of  member  houses  necessary  to  appreciate  the  real  |  .session,  tremendous  bundles ‘of  peti-  "fug:""  '7;  .x,*'®®?'”  *’* 

1  may  be  a  dangerous  thing  is  almost  tragically '  of  the  Toronto  Exchange.  In  all,  some  900  employees  funcion  of  blocked  balances,  bar.er ;  Uons  are  d^^^^  gineenng  LnsOtuTe  *';"f®*cinad\*  fo'r  F«nce  "’"ATd^' 

,n,.  „  rei.Ln  to  crodu.  Fo,  it  1,  b.c.u,.  o>  >iri  have  .tteodod  tl.,,0  i.etu,,.  aod  wrlUon  et.an.,0..  5*.  J"!  To  lara.,.c.l.,  oro.l.c  on  Ih.  ^Z'. 


81-year-old  man. 

Seven  years  ago  he  retired. 


luring  the  ’r'  '0“^-^®*™  mvesimeni. ,  ’Lambeth  XValk’  and  we  venture  “  He  went  to  Europe,  Germany,  Italy, 

.ot-h  ® ®o  0®®'*  oot  j  ,0  think  that  .scores  of  thousand.'  -ui.  Switzerland,  Holland,  Belgium,  and 

each  have  i,g  J,  ig  gjgg  l  Jliln  .ml?.  France. 

ler  houses  necessary  to  appreciate  the  real  j  .'ession.  tremendous  bundles  of  peti-  "Boyl”  he  exulted  on  returning, 

employees  funcion  of  blocked  balances,  barler  ;  lions  are  dragged  into  the  House  (one  InstituTe  T  Xr  i,!’: t F™7ee 

examina-  arrangements,  and  all  the  other  m- ;  member  i his  .se.ssion  had  16,. ooo  names  ,  g^ale  .rngatlr.n  pro.iects  on  the  Oh,  boy,  France.  And  be  wa,' 

ex-aiiiiaa  ,  .  on  one  petition  atone)  and  laid  .solemn-  broke. 


e,  U.  icauuu  r u.  u  ,.s  in  ,  -  ^  J  o  i  ir  St rumeni .s  of  German  1  ladc.  Gcrma n V  ""  '  V  7  ‘  '  Prai'-'es.  Thi, 

the  little  knowledge  that  many  people  have  as  to  the  this  year.  Strongly  sponsored  by  President  Frank  co-ordinate  and  develoii!  ■;  P«>'"8|en  theca.se 

wr?rking5  nf  intere.'*t-- which  makes  credit  possible — i  Lawson  and  the  managing^  committee  of  the  Exchange,  the  other  lerrilories  in  rhe  mark  area]  ma^orHy  nof^evpn  knowing  whai 

that  permits  of  the  w’ide-scale  operations  of  those  i  f^®  iect"®®®  have  been  well  attended  and  the  material  which  she  is  trying  lo  form,  and  to!  the  bies,sed  things  are  about.— Otfoion  I  t^eodorPost. 
nefarious  genilemen,  the  “loan  sharks”  The  extent  lo  PresenLeti  definitely  tends  lo  rai.se  the  standards  fo®7®  I R-i 

which  l.c-isiation  ran  maU.  nn  for  ic-noranr.  or  lack  Customers’  men  and  Other  employees.  Members  of  the'"  "  indiistrial  and  othci  requi  e- ,  r>’fG  I, 

which  legislation  can  make  up  for  ignorance  or  lack,  ,  .u  v  .  -u  .  ..  .o ...  ....  iroenis.  She  can  only  do  so  by  in-'  Japanese  Is  So  Dithcult  ^ 

of  knowledge  alway.s  has  been  a  moot  question.  But  if  exchange,  furthermore,  have  contributed  .$2,000  with  ypg,j„g  capital  in  those  ler-|  'I’hore  is  unconscious  humor  in  ihei  with  the  gri: 


.  «nia  lie  riL  u.'io  fiineering’  Institute  of  Canada,  for  k#x,/  «««*•»  au^a  um. 

>mher  this  .«*€ssion  had  1^7.000  names  thing.  Un,  boy,  France.  And  he  wa:? 

one  pcliiion  alone)  and  laid  .solemn- 

on  Ihe  table,  with  nobody  paying  !u®  *1,^.  "W' hat  a  movie  it  would  make !  The 

e  slighfes)  attention  to  them,  and  ®"  theca.se  foi  the  local  rehabjlitajon  j^ab  life.  The  Retirement.  The  re.st- 

►  maioritv  not  even  knowing  whai  proceeding.  -  Rrytna  leggnesB.  The  decision  to  now  belated 

#  bles,sed  thing?  are  about.— Off oion  wild  oats.  The  swell  time.  The  re 

urnal.  turn,  laden  with  memories.  Revoli 

_  —  j  Before  His  Time  against  routine.  Wan  triumphs  over 

lananM..  U  Sn  nifficiilt  moUSe! 

Japanese  is  -jw  i^iiii«.uii  |  genuine  regret  is  that  one  The  sequel  probably  wouldn  i  be  in 

I'hore  i.s  unconscious  humor  in  ihei  with  the  greal  natural  talents  and  the  the  movie. 


important  .service  can  be  rendered,  not  alone  to  tho.se  h®"''®*’  Stock  Exchanges  have  shown  interest  in  this 
dircctiv  concerned  hut  to  Ihe  whole  rommi.nitv  project  in  relation  to  the  educational  work  they  are^ 


.ries  to  accept  capital  in  that  con-  ,  .  ...  .u  .  .u  .  .  -  -  - 

.  ,  parent  similarity  between  the  Ian-  lei.sure  or  the  mature  experience  to  pcrald. 

venient  ‘®'‘’^  guage  of  the  Ba-sques  and  the  sons  of  give  it  the  direction,  a.s  well  as  the  _ 

H-  *  *  .\ippon.  occurs  this  sentence:  drive,  that  can  alone  produce  worth-  p.  j  I  ’  L* 

The  next  task  is  to  discuss  ceriain  -Most  We.sierners  find  the  Japanese  while  results.  'We  are  told  that  the  "ipea  Ugni 

fundamental  aspects  more  closel.v,  negative  i  roiiblcsome.  'Phe.v  complain  publisher  of  the  Globe  Sc  Mail  is  .siir-  Sew  .surgical  instruments  which  can 
First  there  is  the  desire  of  certain  1  the  Japanese  are  alwa.vs  saying  ’No'  rounded  b.v  experienced  advisers  but  carry  light  around  curves,  permitting 
countries  for  self-sufficiency.  This!  "'ben  they  mean  ‘Yes.’'’  we  know  enough  of  men  of  his  temp-  illumination  of  any  affected  inner 

desire  ig  riindamentallv  untialiiral  I  "  '^®  assumed  Westerners  also  erameni  lo  reali'/e  that  the  only  ad-  part  of  the  body,  were  introduced  re- 


countrles  for  self-sufficiency.  Thii 
desire  is  fundamentally  unnatural 


yll  ...,  .  ,  ,  _ iioomplain  that  when  the  Japanese  say  visers  he  is  likely  to  listen  to  are  ccntly  to  the  American  College  of 

■  . . ■  ■  "■;__=£]  .1  heretofore,  to  make  self-sufficiency j  when,  for  tho.se  whose  advice  goes  in  the  same  Surgeons,  and  are  now  being  made  in 

....  .  ,1.  *  1.  r-  -1  iacc,eplable  io  public  opiP'ion.  Tu®  jfi^jance.  the.v  .signed  the  Nine  Power  direction  as  Tt is  desires.  Had  he  wait-  Canada.  The  new  toots  of  medicine 

A  distinguished  vusilor  reports  that  he  finds  more  proper  atmosphere  must  be  created.  |  Pact  guaranteeing’  ihe  integrity  '.of  ed  lo  really  take  stock  of  the  .situation,  arc  made 'of  a  plastic  material  called 

war  talk  in  .\merica  than  in  England.  More  talk  — land  such  an  atmosphere  is'  com  par- 1  China  and  the  continuance  of  the  of  himself  and  of  the  tools  he  would  “Lucite”. 

less  action  able  with  that  existing  in  a  country  I  Open  Door  policy,  they  meant,  it  ap-  have  to  work  with,  there  would  have  Clear  as  glass,  it  has  the  peculiar 


Public  finance  i.s  largely  a  game  of  put  and  take — 
and  the  ’’taker.?”  can  only  gain  advantages  at  the 
expense  of  the  "putters"  i  including  themselves  i. 
>(•>(■  d-  * 

We  like  to  think  of  the  sender  of  that  fake  S.O.S. 
—  of  a  torpedoing  in  the  Pacific  -as  a  direct  descen- 


directly  concerned,  but  to  the  whole  community.  fiujcci  icciuii  o  me  ru  wum  mc^>  air^  if.  a/.  )/.  Nippon,  occurs  t 

In  such  times  as  the  pre.seni  when,  because  of  con- i  ®®'  '  ^'e  ne*t  'Ask  is  to  discuss  ceriain  -Most  We.siern 

,  .  ,  .  1.  ,  J  ■  fundamental  aspects  more  closel.v,  negative  i  rouble.' 

dition.s.  rmnlovment  ha.s  become  irregular  and  incomes  I  . -  ,,  -i  i _  ...  .  .  .  .  *  . 

'  ■  ®  I  r-  ■  ■  First  there  Is  the  desire  of  certain  the  Japanese  an 

from  other  sources  may  be  disturbed,  it  i.s  only  natural  —  ^  —  —  countries  for  self-sufficiency.  This  I  "'ben  they  mean 

that  manv  of  those  affected  .should  be  attracted  bv  Lurt  LofTimCntS  Oil  (.Uircnt  tvCIltS  desire  is  fundamentaHv  unnatural. j  "  f*® 

opportuiiitic.s  to  obtain  loan.s  a.s  an  emergency  to  tide  I  '  'B  .1  heretofore,  to  make  self-sufficiency  j 

them  through  wbat  they  hope  lo  be  temporary  diffi-  .  ..ii„,  h.,i  ihoi  i,.  I®  nP'R'ion.  t'he , 

°  '  distinguished  Msitor  reports  that  he  finds  more  proper  atmosphere  miisl  be  created.  Pacr  sriiaranteeir 

<  iiltic.s.  Bil  all  too  few  of  those  who  are  attracted  by  ^g||  .\nt)erica  than  in  England.  More  talk  — land  such  an  atmosphere  is  corapar- 1  rhina  and  the  ( 
ihi.s  icadily-.spcured  credit  understand  how’  interest  able  with  that  existing  in  a  country  I  Open  Door  polic: 

rate.s,  fixed  on  an  annual  basis,  may  be  manipulated  |  if.  if.  if,  if.  'b  rimes  of  war.  Undoubtedly  ™od- 1  i^he^yj 

for  shorter  periods  until  they  pyramid  into  100  or  200  ,  .  i®’’"  industrial  technique  and  organi-|  Onen  Doo 

,  f  f  ,  1  -i-u  »*  .  1  D  Public  finance  is  largely  a  game  of  put  and  take—  Lsation  can  mitigate  the  costs  of  n.aJr  m  etei 

per  cent,  or  even  greater  totals.  The  Montreal  Better  .  ......  .  '  u'd®'  'b 

„  _  .  .  ■  .  .  and  the  ’’taker?  can  only  gam  advantages  at  the  ‘  ”...  _  ,  u,  u  r  .  .  .  misunder.sianding 

Biisines.s  Bureau  reports  a  definite  case  where  it  was  i  ,  .  .  '  ,  •  i  he  B«nW  publuhe*  from  time  to  time  io,.onoco  or 

.  .  ,  J  .  expense  of  the  "putters  l  including  thcmsclvesi.  «igned  articles  on  quettion?  of  public  in-  "1®  .lapaneso  ai 

proven  that  the  unforlimale  borrower  had  actually^  iiere.i.  The  Bank  ii  not  necessarily  m  Ohma  and  slamn 

paid  480  per  cent.  And  then  there  arc  what  are  known  d  if.  if.  if.  agreement  with  the  view,  expressed  in  j  face  of  the  oihe 

a.s  pay-day  loans  when  the  ’’victim”  borrows  $5  and,  "te  td  think  nf  the  sender  of  that  fake  S.O.S., 
repay.s  .56  on  pay-day  and  where  the  interest  rate  inj  — of  f*  torpedoing  in  the  Pacific  -as  a  direct  descen- ; 

actual  case.s  ha.s  been  more  than  1000  per  cent.  And'd^R*  of  that  other  nit-wit  who  cried:  "Wolf,  Wolf!"  j  Y/%/1  O  V  V"  A/*  V 

even  where  legal  rates  may  be  ob.served  i  to  evade  the  j  ¥  ¥  ¥  ¥  JL.  u  w  ^  £'Lvl^  A^_J  L  C-/  f 

laws  against  usury)  it  frequently  is  still  possible  to  -Everybody  else  asked  the  government  for  help  for, 

beguile  those  unacquainted  with  bu.siness  and  financial  |  than  a  half  century;  and  now  the  farmers  have  — 

matters  into  paying  exorbitant  charge.?  for  credit  ex-  ^ot  around  to  it,"  observes  the  Regina  Leader-Post'  .''''’®  ®"'®®I  '■®''v  i  I'i®-'  '^®''® 

iUen  i tva f czx..«r4z.4^  ^  pIcasaDt  TeadiDg  ID  tlic  Statement  of  /o5.  agamst  $6<; 

tended,  through  the  imposirion  of  .service  charges,  etc. ,  g^ds:  '  Strange  thing  i.s  that  the  farmers  did,  Ibe  Asbestos  Corpora-  $221,152  in  1936. 

The  Canadian  Chamber  of  Commerce,  the  Better  ggj  around  jq  sooner.”  I  PI.E A,S.\XT  lion.  The  asbestos  in-  _ 

Business  Bureau,  .social  service  agencies  and  otherj  if  if  if  if.  i  RE.AIHNO  dustry  has  provided  one  Along  the  Stre 

organizations  have  been  pres.slng  for  a  revision  of  the  j  ;  ®f  Pleaaantest  siir-  jjj.ggf  j^gi  j- 


in  rimes  of  war.  Undoubtedly  rnod- 1  f’®®'’*-  bot  guavanlee  the  been  more  chance  of  liinn  escaping  property  of  transmitting  light 

fA^hniniia  and  nrv-ini  I  integrity  of  China  and  the  continuance  the  fate  of  the  Coughlins  and  the  throughout  the  entire  length  of  a  rod. 
ern  industrial  tecnnique  ana  or^ani- 1  Town.sends.  As  it  is,  be  is  young  so  that  the  electric  bulb  supplying  u 

j.sarmn  can  mitigate  rnc  costs  or  in  order  to  clear  up  the  unfortunate  enough  to  make  a  fresh  start  if  ne-  can  be  In  the  handle  of  the  in.sirii 

g  publishes  from  lime  to  time  misunder.sianding.s  in  their  language.  ce.s.sai’y  and  he  may  still  escape  but.  ment.  rather  than  actually  at  its  end. 

signed  articles  on  questions  of  public  in-  ''le  Japanese  are  now  carving  up  meanwhile,  we  fear  that  a  great  deal  in.side  the  patient's  body,  as  ha?  pre- 
leresi.  The  Bank  is  not  necessarilv  in  Ghina  and  slamming  the  do,or  In  the  of  energy  and  of  valuable  lime  is  in  viously  been  the  case, 

agreement  with  the  views  expressed  in  j  face  of  Ihe  other  signatories  to  the  gcrious  danger  of  going  to  waste.  —  Thus  the  lower  tip  of  the  instm 

these  articles.  Nine  Power  Pad. —  Witnupry  Tribune.  Quebec  Chronicle- 1 ourual.  ment,  down  in  the  throat,  can  be 

made  to  shine  with  a  brilliant  light,  lo 
illuminate  the  entire  tract.  Heat. 

TT  •  1  ,  •  /”•  .  1  -  -  glare  or  electric  shock,  which  naliir- 

f  )V1  C  1  1^  T  r\  ^ 't  Q  T  T  Ifl  ^  T  ^  ^  accompany  a  lighted  bulb  insert 

M  f  §/  O  »'  WV  KJ  L  L/  f  O  L/  I  If  ¥  w  L*  e<l  into  the  body,  are  also  eliminated 

/  in  the  new  instruments,  the  aouree 

being  far  away  from  the  lighted  end. 
— C.  1.  L,  Oval, 


Inside  Stories  of  the  Street 


'Ihe  local  Street  found  very,  they  were  shown  as  high  as  $1,118.-  tics  of  trade  and  revenue  than  has 
pleasant  reading  in  the  statement  of  j  755.  against  $662,448  in  1937.  and  been  the  case  in  a  conaiderable 
the  Asbestos  Corpora-  $221,152  in  1936.  lime.  All  these  factors  together,  it 


been  the  case  in  a  considerable  Higher  Wages  Shorter  Hours 
time.  All  these  factors  together,  it  ,.  4.  ^ 

t«  r^\4  Wsgcs  "Were  higher  and  hours  of 

s  fell,  are  going  to  make  for  bet- 


ass.vg.s,.  .  s  s,  .  r,  .  .—  .a  :f.  jf,  3f.  jf  i  ■  t- »4  . »  ■  F  ■  i  V  \  ■  8J  U  JS .  I  v  UOO  KfIVVIXaX.V* 

organizations  have  been  pressing  for  a  revision  of  the  j  ^he  pleasantest  sur- 

present  laws  or  the  enactment  of  new  measures.  I  ^n®  of  the  Social  Credit  members  of  the  Commons  |  prises  of  the  last  few  years.  Just 

Dominion  .Superintendent  of  Insurance  Finlay.son  sug- ^ ^*‘®  '^P  '‘’®  ‘‘™®  ^aThered^rom^*heTa^t?haf  nerpro^  ^  " 

gests  that  there  .should  be  "clarifying  legislation  to !  ^trexM.  He  may  take  up  the  time  of  the  House  ®g®J  times  >  breaking  for  some  lime 


.....i,.- i .seem?  quite  .safe  lo  defy  him  lo  explain  Sociall-.k,,  ihev  were  two  vears  ago  Uical  I  ”''oxers  have  been  ®  agriculture)  for  which  information  is 

prcient  small  loan  companie.  from  Imposing  undue  i  traders  and  invesfot  .s  bad  not  had  1  iDleresled  in  the  an-  different  storiesof  the  difficult  prob-  available  the  average  level  of  weekly 


Along  the  Street  there  has  been  a  j**^®*^®  conditions,  and  e°^^^e  Great  Britain  last  year,  though  the 
great  deal  of  enthu.siasm  regarding  ft®®"S  to  reflect  the  progress  that  number  of  people  in  employment  wa.? 

Ihe  character  of  the  '®  bound  to  be  made  in  many  rather  le.ss  than  In  the  preceding  year 
TIKK  news  that  hag  hoen  branches  Of  industry.  (which  wa.s  a  record),  according  to 

-riiL-  k  ?.  .  :■  _  Ministry  of  labour  figures. 

IHK  >F.$$.S  breaking  for  some  time  ,  g(,.ep,  ig  hearing  a  number  of  the  industries  (including 

past.  Brokers  have  been  ^  agriculture)  for  which  information  i.g 


charges  on  botj'ower?,''  The  matter  ha.g  been  before'  'much  inr-k  in  aahpgioK  stock?  and  nouncenient.s  that  have  been  coming  lems  with  which  various  full-time  rates  of  wages  at  the  end 

parliament  and  ha.s  been  studied  in  committee.  Per- j  *  *  *  '  as  often  happens,  much  of  the  advan-  the  United  State.?,  more  espe-  niKFn’njj/i  companies  are  being 

haps  it  is  too  much  lo  hope  that  legislative  action  can  j  ^  b®  Supreme  Court  of  the  United  States  now  finds  |  eg  {q  fiie  securities  of  the  company  'be  statements  relating  to  PRQBLKlfS  confronted  as  a  result  of  1937.  Excluding  agriculture 

entirely  remove  the  evil— if  borrowers  pcrai.st  in  enter- ^bal  the  sit-down  strike  is  illegal.  This  after  the  over  the  past  rouple  of  years  ha.s  u _ the  new  treaty  between  and  certain  other  employments  In 


-nLiiciy  remove  ine  evil  — 1[  oorrowers  iicrsisi,  in  eiiier- | . .  — -  -  -  - a—  - . .  .  i-""-  . > .  • - -  -  k„.,o„.,  ko.,„  v>»nn  ..kank:..,.  ~  j  j  ..  .... 

in-  into  such  transactions  as  described -but  undoubted- ’^fl^ers  themsclve.s  have  found  that  it  does  not  bring  |  been  due  to  accumulation  by  outside  b®uses  have  been  cheeking  ^  ,he  United  States  and  Canady  "What  which  there  were,  in  fact.somein- 
in*  into  .suen  iran.sactions  as  desenoea  nut  iindouotea  .  ,  ,  ,  «  *k  •*  k  ^  *  interests,  who  previously  had  not  'be  number  of  favorable  announce-  most  companies  are  apprehensive  creaases  in  wage  rates  dunng  1938. 

ly  much  inn  l-)e  done  to  protect  those  who  have  need!®®®’®®®  results—  nut  not  until  after  autdoniy  nad  neen  identified  willi  the  company  inj"’®®'®  that  have  been  made  over  the  about  is  that  the  treaty  will  allow  a  there  was  an  aggregate  net  increa.s» 

for  temporary  loans  for  personal  or  family  needs  and  i  defied  and  serious  los.scs  suffered  by  both  employees ,  whalsoeter.  'I'hHt  the  com-  Pa®'  f®"'  "'epk®-  As  a  result  they  considerable  amount  of  dumping  by  ff  abou';  £269,000  in  'h®  weekly  fuli- 

it  is  for  the  government  to  speed  the  nercs'sa.  v  action.  «®®  employers  puny  was  able  lo  give  such  a  good  Ur®  confident  that  one  of  these  days  different  concerns  of  the  United  ;'^;,rg*nVln''a|gregai; 

*  _ ‘ _  •  *  *  *  account  of  it.self  in  a  year  when  the  I^ndon  and  New  York  tMll  be  giv-  states  into  Canada,  and  this  ts  bound 

I  majority  of  concern.?  were  having  png  a  much  bettor  account  of  ihcni-  to  quickly  have  the  effect  of  under-  32x750  workpeople. 

Housins  snd  Tweation  There  are  too  many  units  of  government  tackling  the  g,.ave  problems,  .shows  ihei®®*''®®-  just  as  .soon  as  they  do  selling  many  Canadian  industries  The  total  number  of  workpeople 

un-  fnHrrni  onuornmont  g  inw  rental  hniigino  nia ng ! P*®  problems  in  the  Opinion  of  Arthur  B.  Purvis. ;  woi  ld-widc  market  that  has  been  de-  Canadian  slocks  will  move  into  that  up  lo  now  bad  only  a  very  lim-  whose  normal  weekly  hours  of  labour 
"T  k  .  k*  rr  ^  ^  k  rk  k  .  r  ^  ^  I  president  of  Canadian  Industries  Limited,  Why  not  1  veloped  for  the  different  grade.?  that  much  higher  ground.  In  .some  niiar-  jted  protection.  There  is  a  feeling  were  reported  as  having  been  changed 

I  have  not  been  attended  by  the  hoped-for  .success.  ”^  ,  ,  .u  vi  r  j  •  fk  1  .k  are  now  being  turned  mil.  Onlv  a  'cs  it  is  claimed  that  a  consider-  that  a  lot  of  people  who  were  inter-  during  1938  tn  the  industries  and  sei- 

Thi?  refers  not  only  to  the  expected  increase  in  activity  '  •’®  ®®  *^"®  <-'®PP-blc  of  domg  he  work  and  ben ,  ^  ^  ^  g^,p  advance  would  have  occurred  ested  in  draw’ing  up  the  treaties  may  7'®®”  '^’’'®b  ^'1® 

in  Ihe  construction  industries  but  also  lo  the  desired  |’®‘  "’®  P'"'®® '  ing  down  ii?  capiiali/.ai ion,  and  before  this  bad  it  not  been  that  have  had  some  theoretical  l«le«  1 

improvement  in  living  conditions.  At  the  National  Con- I  ¥  ¥  ¥  ¥  already  it  i?  finding  it  advisable  to  S?''\hel  were ’’farVom  P®® 

,  ^  vv  .  L  ete  a  ,  4.  V  a a.  «  I  t  4 u  u  r  *u  _ _ _ _  4  1-  4U  spUt  up  «l)ares  aRHiH  in  order  to  that  something:  gia\e  might  happen  but  the>  ’wcic  far  from  under-  1500  ^heir  hours  slightly  in* 

fercncc  on  Housing  at  Toronto  last  week.  Arthur  B.  !  In  the  speech  from  the  throne  at  the  opening  of  the  a  wider  market  for  them,  in  Europe  which  would  only  nerve  standing  the  practical  difficulties  creased _ rndnstrial  Britain. 


imprav  mifi.t  I.i  iivn.i,  cunu  lu  ur  .  v.uu  I  _  shares  again  in  order  to  that  something  grave  might  happen  but  they  were  far  from  under-  ^  500  had  their  hours  slightly  in¬ 
ference  on  Housing*  at  Toronto  last  ■week.  Arthur  B.  !  In  the  speech  from  the  throne  at  the  opening  of  the  a  wider  market  for  them,  lin  Europe  which  would  only  serve  standing  the  practical  difficulties  creased. _ Industrial  Britain. 

Purvis,  chairman  of  the  former  National  Employment  |  eighth  session  of  Alberta’s  eighth  legislature  there  was  jf  ,j,p  company  had  followed  the  i  to  spoil  things  generally.  Latterly,  with  which  a  number  of  Canadian  _ 

Commtsison.  expressed  the  opinion  that  greater  success '  not  a  single  mention  of  Social  Credit.  Which  makes 'same  policy  as  in  the  previous  year  however,  advices  from  London  have  undertakings  were  going  to  be  con- 

..  .rikiir  J  1.  ..  k„..a  .,-.4..>oi  .....4  ik«  a  cnniai  opi  ni’ofU.s  for  ilie  past  vear  would,  indicated  that  British  inlercsis  be- !  fronted.  So  far  there  is  considerable  The  Financial  Timei  pubhahed  at  64* 

had  not  been  achieved  because  of  the  lack  of  under-  it  just  as  hard  to  unders  and  the  ways  of  a  .Soc  al  what  lieve  the  situation  i.s  well  in  hand.  |  apprehension  that  Canada,  being  a  Cr..*  Si,..i  vw  Montreal  bv  Tb. 

.standing:  of  and  support  for  the  program  offered.  | Credit  government  as  it  is  to  underst.and  the  principles  previous  year.  Even  and  all  over  Europe  more  ailcntion  smaller  country,  bas  got  by  far  the  Um.ied“  MoiIumI.  Seer.ur*, 


Mr.  Ptirvia  suggested  that  something  akin  lo  the  i  of  Social  Credit 


[after  special  write-off  allowances. !  is  now  being  given  to  the  poaaibili- '  short  end  of  the  slick 


A  E  Thorn*!. 


THE  mAN^L  TIMES,  MOHIKEAL,  MARCH  S,  1939 
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HINTS  TO  INVESTORS 


Porto  Rico  Power  Pref. 

'Will  i/oii  be  good  enough  to  give 
fnc  o  full  rcfiort  on  Porto  Rieo  Pow-  ; 

Co.  Lfd.,  7'r,  cum.ulntivc,  prefer- \ 
red  filKires  end  your  gdrU-e  /o  i 
hnlding  same  as  an  invcatnicnt  for 
income.  I.s  Ji  callable,  and  if  so  at 
tchat  figure?  I  note  in,  your  last 
issue  there  urre  no  sales  awl  pre, 
I'ioHs  close  u-us  9514  awl  that  100  is 
hid  while  the.  high  and  low  this-  ’/ear 
are  9513  and  9,514.— '7/.  W.  H." 

The  preferred  stock  of  Porto  Rico 
Power  Co.  apppiirs  an  attractive 
businessman '.a  investment  hold  for 
income.  ' ' 

Outstanding  issue  is  a  small  one, 
only  51,000,000,  or  10.000  share.s  of 
?100  par  value  and  fixed  charges 
ahead  of  the  stock  are  relatively 
light  in  comparison  with,  earning 
power  of  the  company  over  a  per- 


/yQVlRlES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problem. s  arc  invit¬ 
ed.  Ausiecrs  are.  based  upon 
information  which  THE  FI¬ 
NANCIAL.  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.rerciso  of 
cara  in.  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assuino  respon¬ 
sibility.  . , 

Inquiries  must  bear  the  oig- 
natiirn  and  address  of  the, 
writer  in  order  to  reeeive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
cnvelopo  or  postage  should 
accompany  all  inquiries. 


Investments  Or  Annuity  For 
A  Widow 


Investments  Or  Annuity  For  It  i.<!  pos.srble  Vha*t  this  criticism.: 

A  wtiich  comes  from  powerful  ptiblic' 

yy  lUOUd  and  busine.s.H  organizations,  may 

_ _ _  .sooner  or  later  have  the  effect  of  a 

One  of  our  lady  clients  has  recently  lost  her  husband  and  finds  herself  change  in  the  policy  of  the  Annuities 
at  the  age  of  ,58  left  with  throe  children  bctu-ccn  fifteen  and  twenty-one  Branch,  if  not  it.s  abaniiomncnt. 
years  of  age,  of  whieh  the  eldest  is  working,  the  second  one  about  ready  ^  ^  ^ 

for  employment  and  the  third  one  still  in  hccaI  of  at  least  tico  years  of  Imperial  Oil 

schoojmg.  ■  ,  1  H‘tU  you  plcasr  give  me  your 

Her  resources  corwust  of  a  modest  home,  free  of  encumbrance,  approxt-  opinion  of  Imp,  rial  ' oU  as  a  tong 
mately  $1  ,.00  tu  ^sh,  and  investments  as  listed  on  the  attaclwd  .sheet.  \  p„,i  inve.sfmcni.  Do  you  think  that , 

An  Investment  House  has  .suggested  a  somewhat  more  varied  list  of  the  dividend  of  .50  rmt.s  and  extra  ^ 

securities,  as  you  icill  find  listed  in  detail  below  tho.se  already  held.  While  of  75  cents  will  be  continued  I 
</)«  loritcr  hesitates  to  make  a  definite  commitment  in  this  connection.  Iw  have  50  shares  bought  at  Would'- 

is  somewhat  of  the  opinion  that  she  might  safely  consider  the  matter  of  you  advise  holdina'  "H  MO'’  ^ 

a  Government  Annuity  for  the  larger  part  of  her  liquid  holdings,  but  jn  view  of  the  company’s  domin- ' 
would  like  to  have  your  aneUysis  and  suggestions  as  to  what  might  he  ating  position  in  the  oil  refining  and! 
advisable  m  her  case.  a  .  distributing  field  in  Canada  and  its  I 

It  IS  quite  evident  that  full  consideration  should  br  given  to  the  stock  control  of  International  Petro- 
maximum  income,  but  with  due  regard  to  security  in  view  of  the  fact  of  leum  big  South  American  crude  pro-  i 
her  being  a  undow.  duccr.  and  Royalitc  Oil  with  its  ex- ' 


her  being  a  widow. 

iod  of  years.  For  the  years  1937  '  Existing  portfolio. 

■and  1930,  net  eamings  after  all  .stock  market  outlook  —  which  No.  of  Shares 
charges  have  been  equivalent  to  »PPiirenUy  only  come  from  some  .^^09  Rimil 

about  .5  2  3  times  dividend  require-  il‘’'’flupDicnt  that  would  provide  re-  25  B.  C. 

nients  on  the  preferred  stock.  Divi-  assurance  that  war  in  Europe  lOO  hit.  A 

dend.s,  at  varying  rate.s.,  have  been  avoided,  for  some  time  to  50  jfif_  p 

paid  on  the  common  stock  without  ***  least— rthere  would  seem  to  jo  Montr 

interrupt  ion  since  the  beginning  of  d'lfic  a  number  of  .securities  .5500  Montr 

1 927.  .  which  might  be  expected  to  do  better 

There  is  no  ■  indiealton  in  a.ny  of  in  Ihe  way  of  market  appre-  Suggested  portfolio. 

our  source.s  of  reference  that'  the  nation  than  National  Sewer  Pipe  Par  value  of 
preferred  stock  is  callable.  ‘‘A..  Among  tho.se  are  Shawlnigan,  No.  of  Shares 


Issuer  of  Security 


preferred  stock  is  callable.  I  Among  lho.se  are  Shawlnigan, 

Company,  which  is  con f  rolled.  I Howard  Smith  common, 
through  97 ^.r.  ownership,  of  common  Corp.  common  or  St.  Caw- 

•stock,  by  International  Power  Co.  Corp.  "A”. 

Ltd.,  owns  and  operate.s  electric  would  suggest  however,  that, 

lighting  and  power  distribution  sys-  view  yf  the  epntinued  uncertain 
lem.s  in  principal  centres  of  popula-  outlook  ip  Europe  and  the  conse- 
lion  on  the  islaad  of  Porto  Rieo.  ‘P'^nt  threat  of  further  market  un- 
:'erving  a  combined  population  of  settiemeul.  it  would  be  inadvisable 
nbotit  300,00(t.  .Vlso' operates 'tram-  .v®"  ^o  purchase  an.y  of  these' 
way  .system  serving  San  .Tuan;  rap-  fsecuritics  on  a  slim  margin  in  order 
ital  of  the  i.slarid  and  .suhttrbs  and  make  up  your  ios-s  on  the  Na- 
.s  stpani  railway  between  Rio  Pi’edras  *‘^®wer  Pipe  stock, 

and  Caguas.  a'  di.stancc  of  IS  .miles;  view  of  your  earnings  prosper t.s 
The  preferred  .stock  of  Porto  Ricol®*^*^  fact  that  you  are  in  a  posi- 
Power  is  not  callable.  I  tion  to  pay  off  your  bank  Io.s.n  over 

gi  'q.  r a  period,  we  can  see  no  necessity 

T..  u.i  J  ....  c-ii  i  for  dispo.slng  of  your  entire  holdings 

10  Hold  or  oell  Fj,  Pipe  and  Fanny  Farmer 

In  .lanuary  19.38  /  purchased  a  |  and  taking  yotir  loss.  On  past  re- 


Brniilian  Traction  Conimon  stock 

B.  C.  Power  “A” . . . ... 

hit.  Nickel  . 

Ivf.  Pete . . . . 

Montreal  Power  . .  .  . 

Montreal  Power  3%  Deb.  '39  .... 


Issuer  of  Security 


D.  of  (/'.  3V49r.  June  '66  ... 
Provint'c  of  Nova  Scotia. 

3  Vt!  Or .  Nov.  ’.50 . .  , 

Deauhnrnnis  L.  H.  &  P., 

5C4.  •Inn.  '78 . 

Winnipeg  Elertrir  Co.., 

4/5Cf, ./nri.  '65  "A” 

Nova.  Scotia  Steel  A-  Coal, 

Z'i'f'r.  Jan.  '6.3  . 

Brasilian  Traction  . 

Buffalo  Ankerite  Common,  . . 

Int.  Nickel  .  . . 

Int.  Pete . 

Montreal  Power  Common.  .. 


Holding 

Ineomc 

$4,580.00 

.587..50 

$  50.00 

.5,175.00 

200.00 

1 ,337.50 

1 25.00 

.302..5(ii 

1 5.00 

500.00 

10.00 

$12,482.50 

Holding 

Inronm 

$1.027.. 50 

$  32  .50 

i.oio.Oo 

35.00 

2.002.00 

100.00 

650  00 

10.00 

810  00  ' 

.55.00 

900.00 

» 

1.160.00 

80.00 

2.070.00 

80.00 

1.337.50 

1 2.5.00 

1.525.00 

75  00 

$12,495.00 

$602.50 

'Ban  ker”. 

tensive  crude  oil  niterests  in  the 
Turner  Valley  field  of  Alberta,  the 
'  stock  of  Imperial  Oil  would  appear 


dial  ributing  . 


Moclaren -Quebec  Power  Company 

4'7o  first  Mertgog*  Sinking  fimri  lands  StrlM  “k” 

Jo  b«  deify  May  IS,  1939  to  otatvtm  Mof  13,  193^ 

Prict:  9S.00  and  occruod  intorast  to  yidd  4.1  S% 

Oenominefieni  P,000  and  $300 

Under  thr  terms  of  the  existing  contract  with 
The  Hydro- Electric  Power  Commission  of 
Ontario,  revenues  from  all  .sources  are  now 
.siifticicnt  to  cover  the  interest  requirements  on 
this  new  issue  of  First  Mortgage  Bonds,  after 
all  prior  charges.  Descriptive  circular  will  be 
mailed  upon  request. 

Ca,'f>  ordci^\  or  com  eriton  from  the  old  Bonds  can 
be  arranged  through  our  offices. 


McLeod.Younc.Weir  a  Co. 

IIMITID 

231  St-  Jamas  St.,  Montreal 

O'****  Tclaphont!  HArbour  4261  London 

Toronto  Hamilton 

Correspondents  in  Vere  1  ork  and  London.  Eng, 


small  proportion  of  it.s  net  earnings  three  Kinds  of  most  favoured  nation  l.ind  this  is  f'fic  final  problem  which 


arc  derived  from  domestic 


I-  and  not  iv. 


piipularly  be- 


iniist  face.  We  see  on  the  one 


A.s  lieved.  First,  there  is  tlie  iincondi- . hand  ibo  immense  difficulties  facting 


and  eamings,  from  domestic  oper- ;  the  >;rovvtli  of  import  iiuoin.-i.  blocked  ^  restrictions,  etc.,  exist,  or  even 
afions  will  play  a.  more  important  eurrencie.'*.  etc.  'I'iie  soetind  is  the '  wiiere  there  is  a  fear  that  they 
p.arl  in  operating  results  of  the  com-  eondiiional  form,  whie.h  is  onl.v  might  exist.  On  fhc  otlier  hand,  we 
pany.  An  unfavorable  factor  in  the  ■  cranterl  iiptn  hv  iiem.  in  return  forTiave  vast  (and  growingi  accumula- 
early  outlook  for  Canadian  hu.sine.-is  equivalent  eunce.ssiniis.  Tliis  i.-*  veryifion.s  of  liquid  ejipital.  either  pour- 
of  the  company  is  the  tendency '  difflmlt  to  work  .and  gives  rise  foling  into  such  stork  markets  as  show 
being  sbawn  towards  price  regjila-,  cndle.ss  di."putes.  The.  third  is  llie  for  tlie  moment  the  best  prospects, 
7ion  in  .some  pnivinces:  another  is  qualified  uiieondiiional  form,  as  or  hysterically  seeking  refuge  from 
[the  threat  of  heavier  gasoline  taxes  used  liv  the  I'niicd  Slates  to-day.  :a  dancer  which  is  sometimes  real 
1  in  Quebec  and  Ontario.  3'lii.s  give.s  full  reeiprocai  li’catmont.  but  more  often  iiiiagiD<ary.  Both 

Major  p.'irt  of  Imperial  Oil'.s  net  provided  any  country  does  not  dls-iiticse  factors,  but  especially  the  lat- 


approximately  .520  noo.noo  reprc.sent- favoured  nation  are  Sers  which  tho  owners  of  that  capi- 


.stock  thinking  I  would  have  appre-  cords,  the  latter  ..stock  seems  an  agree  ' 
ciafion  on  if  from  a  future  date  re-  attracUvft  hold  both  for  income  and  I  should 
orgnimution  that  did  not  take,  place.  {vos.siblc  market  appreciation  and  is. .  nuity  t 
/  rdi'iied  thus  puix-hese  by  rhea  ns  of  we  believe,  worthy  of  retention.  holdinj 
(1.  bank  loan' ichieh  I  know  was  fool-  Your  other  holdings  are,  as  you  suggested 


For  two  very  good  reasons  vxx  appear  somewhat  inadequate,  for  a  I  iucoroe  from  this  source,  luter- ;  most  prominent  fe-u"  tend  to  emerge,  and  also 

ree  with  you  fully  that  your  client,  widow  residing  in  Montreal,  even  Bete,  since  it  inaugur.ated  j,  ,5^  exclusion  of  Germany  heeau.se.  governments  are  forced  to 

ould  consider  a  government  an-  although  she  owns  her  ovVn  home '  ^hc  existing  rate  of  dividends  and  United  .States  from  the  bene-  Pav  more  attention  to  coping  with 


place.  jx)s.siblc  market  appreciation  and  is.  ■  nuity  rather  than  retain  her  prc.sent  without  encumbrance,  in  view'  of  the  on  Its  .stock  f.52..50  a  share  favoured  nation  afford- 

ins  of  we  believe,  worthy  of  retention.  holding.s  or  switch  into  the  portfolio  fact  that  Uxe.s.  healing  and  repairs  annually  )  almost  4  years  ago  has  ^  j  Anglo-American  Trade 


would  make  a  considerable  hole  enrntTr'  Aprecmenl.  Thi.s  U  an  extremely  opmeni 

tho  incomi?  tributions  from  not.  0Hrnin2r.s.  por  i  .  ,  ,  i*.  •  • 


it,  thaji  to  tackling  the  more  fun- 
damc'iiial  problems  of  trade  devcl- 


ish  hut  I  thought  I  would  have  a  suggest,  fairly  sound  bu.sincss  man's  In  the  first  place  a  widow  depen-  the  income.  !  hi  . 'ar  i?.nc  -nth  10a-  I*".  !po"'crfu)  weapon  becau.se  it  rai.se.s  !  It  is,  however,  possible  to  suggo.s. 

quiet  turn  over  at  VrffU.  The  holdings  in  the  main.  The  Western  dent  for  her  income  on  investments  The  principal  objection  of  widows  question  of  the  basic  principle  la  means  of  escape,  from  mis  prob- 

stoek  m  question  u-oa  NatM  Smv-  provincial  bonds  .  are,  of  course,  w'here  the  ineomc  is  limited  cannot  with  children  to  purchasing  an  "o- '  (^^90  00^  “  country's  altitude  to  trade,  with-  lem  a.s  well.  It  ha.s  been  said  with 

An  ^  ''Tmix®  speculative,  but  .should  work  out  all  afford  to  hold  common  .stt^ks  or  nuity  is  the  loss  of  the  principal  and  Sends  and  •’’•’V  reference  to  details,  whieh  some  ju.stice  that  these  aceumula- 

0/  tins  at  18  one  week  prior  to  their,  right  over  a  period.  The  Ontario  speculative  bonds,  and  the  bulk  of  her  natural  desire  to  have,  something ,  only  complicate  the  main  issue.  Its  lions  of  liquid  capitai  represent  the 


paying  bank'  iufdre.st  0)1  the  loan  tractions  both  as  income  producers  protection  which  it  is  absolutely  ne-  fn  the  world  than  they  would  have  dividends  and 'commercial  policy  should  he  devel-  to  cry  and  tackle  t^he  problem  only 

with  no  rcfiint  on  rny  stock  and  Md  and  as  potential  profit-makers.  Nor-  ceasary  she  should  have.  if  they  were  forced  to  contribute  too  '  ^  «>'.  t»®  co-ord mating  fad 

■JoQ. Shares  at  13<'i  qiid  bought’  WOfandu  is,  »’c  believe,  one  of  the  best  Secondly,  even  the  .5600  a  year  much  to  the  upkeep  of  the  home.  1  B®tc  Naturally,  wath  earnings  of  7h.e  various  groups  of  countries. 

.shares  of  Fanny  Farmer  at  .21.  .1  stocks  available  on  the  Canadian  incerme  on  the  suggested  list  would  ^  ,  the  latter  considerably  falling  so  far  which  are  actualiy  or  potentially  toialitanan,  there  are  many  coun- 

lealizcd  the  Christmas  dividend  .on  markets  today  'looked  at  from  any _ There  is  another  factor  to  be  con-  short  of  dividend  requirements. ,  complementary,  into  more  homoge-  fes  foo  weak  to  he  wholchearlcd- 

ihispurrha.se.  ,  angle.  Falcohbridge.  a  miniature  reason  of  prevailing  world  condi-  fidercd  in  connection  with  this  prob- [  there  can  be  no  a.ssiirance  with  re- 1  neous  .systems.  The  Anglo-American  >.v  independent,  but  who  have  not 

Should  I  retain  the  rc.sl  of  the  Na-  vNickcl’:  is  worth  holding  as  a  busi-  condition?  -that  the  pre.scnt  junc-  'em.  which  j.s  that  the  present  time  .  gard  to  the  latter  <  a  vorablefac- [Trade  Agreement  has,  perhaps,  pro-  yet  quite  made  up  their  mmdB.  It 

lional  Sneer  *'A"  or  srlt  nu.d  buy  ness  nicn'-s  inve.stmcnt.  ture  is  one  of  the.se  tinie.s,  the  rein-  pos.sihiiities  of  ‘Tetc"  |  vided  the  first  step  in  this  direc-  through  these  countries  that  the 

.soniethiiig ’rl.se  to  try  and  i‘erbver  Smelters  Hudson  Bay  and  Shcr-  sensus  of  authoritative  opinion  to-  pureha.se  of  a  government  an-  di.sbur.scments  being  maint.ained  are.iion.  First,  the  agreement  is  defin-  '"iK.'’  may  he  formed- because  both 
my  losses.  '  '  ,  ritt  <Jordon  are  dependent  upon  a  day  appears  to  be  that  good  equities  n«  t.V.  At  the  moment  Inhere  is  con- ,  the  exceptionally  .strong  balance  Pely  a.  breach  in  the  excitisii-ness  rnjvin  groups  are  trying  to  draw 

r  could  retire  my  loans  in  fhc  nr.rt  recovery  in  the  base  metal  markets  should  not  be  disposed  of.  criticisni  of  the  .operation  sheet  position  of  the  company  and  of  Empire  trade,  heraiise  it  provides  ‘hem  (consciously  or  unconscloualy) 

_  .  r  /sffVaAA  nntnr  Rran/^n  at  itc  clnarliKr  nvnanriirio’l....  ....  .. _ ..  « . _ _ .  «nf/\  tViAiv 


fr.oin  earnings  and  take  uiy  loss. 


them  in  19S7'.  But  they -are  aM  to  do  in  the  case  of  Smelters  and  AMociatPd  Breweries 
owned  outright.  Should.  I  fAaiii/e  aity  Sherritt  Gordon.  BeU  Tel'e^'hone^*"  ’ 

of  these.'  ,  ;  Car  preferred  already  shows  you  British  Amo°r?ean  oil  ’ 

RONpS-t  ....  .  r.  '  '  fair -profit  but  should,  we  think.  B.  c.  Power 'A' 

■St.OOO  Sask.  1'  ,'.  bought  at  78  [  be  retained  for  it.s  potentialities  both  ^“'Jo.'"incl.'^^'t'r^ 

1 ,000  Algoma  Steel  o',^...at, . ,  98  |  for  increased  income  and  market  ap-  Can.  '&  Dom'.  Sugar. . 

600  Ontario  4ti.. 'c,  at .  08  j  prcciation  over  the  next  year  or  two.  f**™* 

1.000  Alberta.  A-' 2*^ e,  ai . .  93  Assured  activity  in  aircraft  opera-  ?nel.V\t'rL  ’ ' 

STOCKS-^-  •'  I  tions,  for  some  years  to  come,  in  t  an.  Northern  Power 

r,0  Can.  Car  Pref..  boiigt  at  2.5';  '  addition  to  the  regular  equipment 

.35  Grcaf  Lakcd  ^'A"  ..  40  business  of  the  company  —  which  ;  Canadian  Bronr.e  .. 

50  Building  Prod.  '“A"  old  60'j  promises  to  remain  relatively  good 

2.5  Can.  irit'c  &  Cable  "A”  .70  during  the  next  year  or  two  —  is  a  Canadian  industries' 
50  Cockshutl  Plow..,,.,-.-.  IS*;  factor  of  major  importance  in  the  Conaoiidatod  Bakerio.* 

50  Dominion  Bridge .  .50  early  outlook  for  this  company.  Cosmos Tmperfai 

100  Donnat  onu  Paper  "A”.  15';  |  Canada  Wire  &  Cable  “A"  should  i)o.  inci.  estra.s 

50  Int.  Pete.  . . 

25  Moore  Corp . :. 

10  Steel  of  Canada . 


eral  busine.ss  conditions. 


■10  Cons.  Mining  &  Smelting  81  *;  in  wl 

100  Falvonbridgc .  12  |  .stake 

50  Hudson  Bay  ..........  29';  j  duett 

60  Intern.  Nickel  j  been 

25  Noranda  I  67  j  recer 

500  Sherrill  Gordon  .  2  46 '  rears 


67  I  recent  Clearing  up  of  dividend  ar- 
2  46 1  rears  on  the  preterfed  .stock. 


"A"  corporation  huiuls,  .ooi)6r»tu.cii(  .since  the  present  rate  of  distribution 


issue  (iheria  of  them  ana  comwioii.x  1  caniings  h.ave  snown  a  sieaauy  ris- 
vith  no  pref.  or  bonds  ahead  ia  [  ing  trend  and  .surplus  and  cash  posi- 
ordcr  to  “.su'cclrn"  the  feturn.  V  tion  of  the  company  i.s  such  that 
fre.l  b' ,  roiiid  bo  rcfili'.cd  on.  such  a  directors  might  feci  justified  in 
collection  if  they  were  picked  care-  maintaining  disbursements  on  cxist- 
tully.  -'-'S.  A.  G."  ing  basis.  Stock  appears  worth 

Tlie  future  outlook  for  National  holding  as  a  levctuie-producer. 
.'^rweV  Pipe  Co.  .seems  distinctly  oh-  Great  Lakes  “A".  Donnaeona  “A  , 


I  market  conditions. 


menl.'-'  atvl  c.xtcn.sion.s  to  .  existing 
.sewage  systems.  In  recent  year) 
most  municipalities  in  Canada  hs.vf 
I'muid  it  nei'r.s.sary  to  limit  public 


\  clo)iments.  Early  pro.spcct.s  for  any  i  man  investor,  stocks  are  preferable 
I  hangc  in  (ho.se'-condil  ion.s  are.  not  to  any  other- class  of  security  a.s  in- 
verv . riK  ouraging.  vestments.  While  it  cannot  be  said 

Given  a  defiuile  ^iprovement  in  with  any  degree  of  confidence  -by 

Maciaren-Quebec 
Power  Company 

4%  First  Mortgage  Bonds 

Due  May  15,  1959 

,,  Price:  98  to  yield  about  4.15  c 

Pncriptive  circular  vn  reipiat. 

Royal  Securities  Corporation 


Investment  Yields 

J  iCompilwl  by  Jonrs  Hewan 

&  Co.) 

<'O.MMON 

STOt'KS 

Price 

P!% 

Agnrw  ^Nurpau 

..  10 

.60 

Ho.  inc).  extras . 

80 

Aabestoft  . 

..  101'4 

2  00 

Do.  incl.  extras . 

5.00 

Associated  Breweries  . . . 

..  16 

HO 

Do-  incl.  extras . 

Bell  Telephone  .... 

..  174-', 

8.00 

British  American  Oi!  . . . . 

..  22% 

1.00 

B.  C.  Power  *A’  . 

. .  26 

2  00 

Building  Pro<Jucts  . 

70 

Do.  incl.  e.x  eras  ... 

.80 

Can.  &  Dom.  Sugar . 

.  .  28 

t  .">0 

Do.  incl.  extras  . . . . 

1.75 

Canada  Malting  . 

.  .  .3  .-> 

1  50 

Do.  incl.  e.\tras  .  . . 

2  00 

;  Can.  Northern  Power  .  . . 

16l,| 

1.20 

!  C  anada  Packers 

. ,  67 

3.00 

Canads  \  inegars  . 

..  It 

1 .20 

;  Canadian  Bronze  . 

..  38 

\.’n0 

Do.  incl.  extras  . 

2.00 

Canadian  Cottons 

.  b65'* 

4.00 

Canadian  Industries  'B‘.  . 

..  224 

6.00 

Conaoiidatod  Bakcric.^ 

..  16', 

1.00 

('onsumers  Gas . 

..  180 

10  00 

Cosmos  Imperial  . 

..  19', 

1  00 

Do.  incl.  extra.^  .... 

1  .25 

Crowii  Cork . 

.  24 

1.60 

Distillers  Si'sgrams  . 

20'.' 

2.00 

Dominion  Bridge  . 

.  34>, 

1  20 

Dominion  Glass 

\ih 

a  on 

Dominion  Textile 

59 

5  00 

Klectrolux. 

.  12', 

1  60 

Fanny  Farmer 

at'. 

1  00 

I)(L  incl.  extras  ... 

1.7-1 

Ford  of  Canada  .\’  . 

22 

1.00 

Goodyear  Tire  . 

76 

2.50 

Do.  ine!.  e.xtras  .... 

5,00 

Imperial  Oil  ... 

10’, 

Do.  inel.  extras 

1  27 

Injperial  Tobacco 

Do.  iMcl.  e.xtras 

16', 

40 

62', 

Ind.  Acceptance  A’  ... 
Do.  incl.  extras  .... 

30 

2  00 

International  Nickel 

e.3 

2.00 

International  Petroleum  . 

26*4 

1  .-^0 

Do.  incl.  extras . 

2.60 

Jamaica  Public  bcrvice  . . 

:i6 

1  7.1 

T^ang.  .1.  A . 

id; 

70 

liHura  iSecord  ... 

12', 

80 

Loblaw’ Groceteriaa .. 

24 

1  00 

Do.  incl.  r\tra.s  ... 

1.12'7 

Montreal  Power.  ,  ■  .  . . 

31 

1.50 

Montreal  Tramwayi  .... 

70 

0.00 

MttoroCorp,  , 

,38 

1  60 

Do.  incl.  extras  . 

2  00 

National  Breweries  .... 

42', 

2,00 

National  Slctd  Car  .... 

hD 

2  00 

Noranda  . 

HO'-, 

-i.OO 

Ogilvie  Flour  . 

28 

1 .00 

Page  Herscy 

](M) 

I  00 

Do.  incl.  extras 

4.27 

Penmans  . 

.  42 

n.oo 

Photo  Kngravers . 

.  18 

1  00 

L^uebee  Power  . . 

18 

1  00 

Kovaltle 

10 

1  00 

Do.  inri.  extras 

)  50 

St.  I-awrencc  Flour 

20 

1  00 

Shawinigan  .  . 

21 

8.3 

Southern  Can.  Power 

12 

80 

Steel  of  ( 'anada 

;3', 

1  7,-, 

Do.  incl.  arrears 

3  75 

Walkor-G.  &■  \V 

48’,' 

1  on 

Weston.  (.»eo 

tl'. 

HO 

rRErESRKB 

^TOC  hS 

Agnew  Surpass 

l‘>.' 

7  00 

Associated  Breweries 

1 13 

7  00 

<  'anada  Bread  1 1st) 

lOi) 

6.00 

(Canada  Cement 

971^ 

5  00 

Canada  Nor.  Power 

Ml 

7  no 

Canadian  Bronxe 

bt07 

5  00 

Canadian  C'annars  ..... 

■  18'l 

1  00 

»  Canadian  (‘ar  .  . 

1  7.7 

I  Canadian  Celanese 

102 

7  00 

1 'anadiaii  Cottons 

bl02*! 

6  00 

Canadian  Fairbanks  . 

102 

6  00 

Cosmos  In^erial 

Dominion  Coal 

105 

5  OO 

17  U 

1  50 

Dominion  Glass 

160 

7  00 

Dominion  Tar 

7-1 

5  50 

Doitiinion  TpxtlV 

148 

7  OO 

Gatineau  Power 

91’i 

5  00 

fjoodyear 

ei 

2  50 

Howard  Smith 

94 

6  00 

jamai''a  Pub.  Servies 

131 

7  on 

MeCoil-Frontenae 

80 

6  00 

Montreal  Cottons 

00 

7  00 

Moore  Corp.  A' 

160 

7  00 

National  Breweries 

43', 

I  7  .S 

Ogilvie  Flour 

164 

7  00 

(Ottawa  Power 

102 

5  00 

of  the  Annuities  Branch  at  Ottawa.  I  its  record  of  steadily  expanding  j  for  the  co-ordination  of  Empire  and  into  their  respective  orbit.  The  freer- 
.  I  which,  it  is  charged,  has  never  been .  earning  power.  .■Xnglo-Anierican  trade.  Next,  the  trading  nations  are  reluctant  to 

Ids  [ - -  '  - "  "  — . . . I  Anglo-American  agreement  opens  Ihe  Adopt  conditions  analogous  to  war- 

_____  j  ■  .r  ¥  a.  a_*  1  'door  to  a  wide  use  of  the  mo.st  fav-  time  economies,  but  arc  beginning 

Co.)  I  f|A  r  fir  lllll^l*nATlfl11Al  lomed  nation  clause  of  the  Ameri-  'f*  realise  that  some  of  their  eher- 

*  VI  A  til  VI  next,!  Vital  jca„  I.vpe.  a  gradual  huildme-up  of  '®hed  prejudice  must  be  abandoned 

60  6  *00  TT'  J  I  complementary  groups,  both  through  ®r  modified.  The  totalitarian  elates 

80  8  00  £  paf|0  inaiural  eronomic  ties  and  by  the  en-  are  increasingly  aware  of  the  dlffi- 

g  2o  -1  7'7  |<  owragement  of  trade  and  the  provi-  rultics  inherent  In  their  systeme. 

,80  .T  00  ^  ^  T~“  s'on  of  deielopment  credits,  s'hould  The  maehinery  of  co-ordination  is 

4  Si  m  (Lontinued  from  Page  .8)  i  be  .aimed  at.  This  will  lake,  time;  bnt  is  nof-  difficult  to  find:  but  before  it 

1.00  4,40  inherent  disadvantages.  First. i transfer  and  exenange  risk,  in  ao-ian  organic  process  and  generates  its  't*'®d  all  attempt.^  to  develop 

2  00  V  69  the  mobilisation  of  effort  for  the  I  operation  with  baiikiug  organisations  '  ow.a  \igoiir  as  it  proceeds.  There  is.  ofonomic  systems  akin  to  those  ue- 
80  l  f'Apital  development  necessary  j  and  backed,  if  necessary  by  a  national  perhaps,  an  even  more  iinjiortant  res.sary  in  times  of  war  must  be 

I  .lo  .7.'86 1  for  tlie  attainment  of  self-sufficiency  pool.  Such  an  ai  rau.gemcnl  noiilil  po.^sibiliiy.  Inasmuch  as  some  of  abandoned,  because  in  that  w-ay 

1  r,o  4  28''”  drain  on  Uie.  uaiioual  |  have  to  be  eo-ordinaied  with  flic  6,1,1,  groiips  are  spheres  of  interest  nio'B'  wtn  mutual  confidence  —  on 

2  00  .i:7i  income.  1'herefore.  not  only  is  tlieiworkinc  of  elrarinc  or  paymenis  jj,,,!,  ,5^,  freei  -i  radin.g  and  tlie  whicli  all  trade  is  Inised— he  built 

3  00  4  48  choice  restricted  in  ihe  jagreenienis.  ai  pres.em.  bowcvei'.  „„.,,j,3rian  nations,  the  '  areas  in  - - 

'120  8:57  s.vstem  but  the  standard  of  .iHeniion  is  being  so  a'oiicem.ralod  ,|U(.sh„n  would  provide  a  fruitful 

i  .'iO  3.9,1  living  is  actually  reduced.  Thi.s  eon-ion  cloaiiiig  the  arrears  of  old  fir,),i  .,r  cn-nnontinn  in  the  m'litcr  ^•“•OUnCC  rOrlliBIlOn  Oi 


jl',3  ceutratioii  on  capital  development  blocked  balances  ihai  even  if  I'resli 


r,:j9  makes  foreign  trade,  even  if  strict-  new  trade. 


field  of  co-operation  in  the  matter 
of  credits  and  joint  devidopment  fori 


Announce  Formation  of 
Financial  Advisory  Service 


tahlisliine  gradually  a  link  between  I  '  H-  Stone  announces  the 


aud  industrial  plant,  all  to  the  dctri-;  These  countries  want  first  and  fore-  v  onid  be  gained  hv  deriding  before- 
incnl  of  more  productive  aoiivittes.  I  most  a  reasnnalily  stable  market  for  hand  that  I'ni.s  or  that  area  is  the 
As  the  limit  of  the  resources  nccd-jthcir  produce,  with  fieedoni  lo  ••r\c1usi\c  preserve"  of  any'  one 
cd  for  capital  development  is  ap-  use  the  money  receiird  for  ibeir  cDnniri  liceau.se  lliat  would  ininh 


iinary  prod-  co-operation  would  have  to  bo  as  Financial  Counsel  along 

lured  goods.  -n  uiir  ba.sis."  .Moreover  nothing  I'nes  similar  to  those  offered  by  hke 
-sr  and  fore-  be  gained  by  deriding  before-  organizations  in  the  I  nited  States. 

’  market  for  band  that  I'ni.s  or  that  area  is  the  Mr.  Stone,  a  native  Montrealer 
fiLcdoni  It)  "cxclusiie  preserve"  of  any'  one  'lAs  bad  extensive  Nov  York  and 
d  for  ibeir  (.,,iinir\,  bceaii.se  that  would  impl.i  ^***adian  brokerage  experience.  In 


0  2  96  preached,  finance  needed  for  the  exports  in  those,  way.s  v  bicb  suit  ,ippp  .Tcain  ilie  division  of  the  world  P'®'"'  York  he  ■was  connected  with 


G  opening  up  of  territories  for  the  ex-  them  best.  Long-term  contracts  j„,,,  1  );,de.| ight  compartments.  Henry  I,  fioherty  A-  Go.  one  of  the 

pan.sion  of  trade  and  the  snpplv  of  at  fixed  prices  witnin  a  l  igid  louili- ,  if.  largest  investment  firms  in  the  Unit- 

57  j  the  necessary  materials  becomes  in-  tarian  system  provide  no  .‘-oliition  01  ‘  ed  States,  specializing  in  public  utjl- 

creasingly  difficult  to  find.  ThiS|fhcir  proidem.  because  in  siuh  a  conelusion  it  may  be  legitimate  pjpf,  seniritlos  and.  since  returning 

iliraeans  that  a  vicious  circle  lends  t.o  s.vsicni  eiirrcncips  are  unreal  and  “Bvisa.ge  a  world  in  whieh  an  Canada,  with  a  number  of  local 
I'iibe  created.  The  problem,  in  fact,  re- !  •■prices"  siniplv  do  not  exist.  All  that  'n®’'pnsing  exebafiee  of  certain  es-  s,ork  FA-ehangc  firms  including  I^i- 


6.09  duces  itself,  in  one  form  or  another, -a  produeer  enieriiif 


.--iicb  a 
It  to  bii.v 
qiianlity. 


ii  j  4:69 1  because  only  if  such  resenes  are  over  a  period,  good-,  ib)'  qiianlity. 
.i6  ■!. 81 , available  can  the  tec'Iinical  arid  com- 'variety  and  (inalily  of  wliich  arc  ab- 
60  '4  **7  mcrcial  resources  needed  for  home  solutcb'  determined  liy  the  mn.ster- 
00  r,.2r  I  development- be  obtained  whero  they  country  of  tlie  particular  totalitarian 
(in  3  si,®®®  most  readily  available.  This  es-|  system.  It  is  ncre  that  liquid  ciipi- 


1  nil  ?  5,V®'®led  in  considering  totalitarian  I  kets  and  tecbniqiio  arc  of  prc-cniin-  ””  ®  large  scale,  as  "Oil  as  the 
4.2'>  1  2,1 :  economics.  jent  value.  The  main  difficulty  bore  cc,tain  basic  ni.ate- 


increasing  exchange  of  certain  es-  stork  FAchangc  firms  including  I^t- 
scntial  r.i"  m.aicrials.  capital  good.s  *  Co..  .Tones  Howard  &  Co.  and 

ami  technical  services  eoiild  take  for  the  past  4ti  years  with  Garneau 
idare.  with  file  object  of  devciopinp  Ostiguy. 

each  country  in  the  way  best  suited  - - - 

to  its  natural  resoiirees  and  avail-  _  .  _  /»  D 

able  liuman  material.  This  must  in-  Central  Trust  Co.  Reports 

voixe  export  of  eapiuil.  in  the  form  A  Record  Year  for  1938 

of  equipment  and  skilled  personnel.  _ 

on  a  large  seale,  as  well  as  the 

Saint  .lo'iin  —  At  the  annual  meet¬ 
ing  of  The  Central  Trust  Company 


1  00  l.*6i  This  last  i.s  a  point  of  .-■onip  iiii-|is  that  the  financialh  sirong  conn 
1  00  -,6 : 1"'’'''®"®®,  nnd  not  (ui'y  for  the  to  itries  niii.st  reconcile  tbcinsclves  m 

I  00  2  79 . 'alii®>'i®n  countries,  ft  is  the  pos-  lan  increase  tn  i.heir  imports,  noiali- 

1  00  X  QQ'sos.sion  of  these  liqtiid  capilal  le  jly  in  those  of  food.sturfs 

83  3  95  serves  and  of  the  means  of  using  |  if,  if,  ij, 

1  7*>  2  38^'*^'*''"  gives  the  frcc-i lading ,  This  brings  us  lo  the  ne.xi  point. 

37.7  10 'coiiniries  their  inherent  s' rength. '  impormnf  a.spcci  of 

1  00  8  21  'i  bjy  fact  is  implicitly  recognized  by  ^  „rganisai  i.ui 

ithe  oflen-repeated  complaint  of  to  py  govci  nnv  nis.  The  two 

7  nn  6  falitnrian  system  countries  that  they  niain  guiding  principles  of  Itriii.-h 

7  00  6  19  are  being  driven  into  antareh.v  he- j  bave  hitherto  been  Imperial 

5  00  6  ?”  ''®us®  y'''ternal  debt  pi'ob-  {.,.(.5,,.^,,,.,,  and  ih.'  .Mo.i  I'avoured 

7  no  6.31  lem,  and  their  inability  lo  obiaiii  |  ^jai  inp  clause  in  me  nneondit  iimal 

1  00  7  ;!j  new  rrodits.  The  real  point,  how-  foim.  These  („-y  principles  are  some- 

1  7.7  ,7  3C.®v®i'.  i®  that  liquid  resources  cou-j„hat  coniradiriory.  in  ihat  the  Ot- 


rials  to  enable  large  hmg-term  in- 


i.il  dcvelopuienl  selicme.s  to  bel*'^  *  Hiiada  at  Moncton,  N.B..  the  l^th 


carried  out.  I'Au'  raw  materials  tho 
creation  and  fiinctioniTig  of  interna- 
lional  indii.sfrial  agiccnu’nts  have 


annual  session,  the.  president.  Fred 
.^^aaee,  slated  that  during  the  past 
ye-ir  profits  had  been  Ihe  Isrgest  in 


iindouhtedlv  enahled  supplies  to  hc"^®  history  of  the  company  being 


made  readily  axailablr.  Rut  if  the 
macliliicry  of  ran  m.aterial  control. 
!is  well  as  of  dcxclopment  construc¬ 


tion,  is  fairly  well  .■rdvanced.  that  of  I debt.s,  etc. 


eight  per  rent  on  the  paid-up  capital 
after  providing  for  depreciation  on 
building  as  well  as  provision  for 


the  iiixcstmcm  of  capita 


The  balance  sheet  showed  aoMts 


provision  of  expert  personnel  seems  of  .5.5.185.090  representing  ap  In¬ 
to  liavc  luokeii  down,  in  that  pro-  crease  of  $3.51,481  over  the  previous 
war  methods  arc  inadequate,  and  a  >e.ar.  The  aunount  placed  in  eavlnga 
new  technique  has  not  yet  hecii.de-  department  by  the  general  public 


244  St.  Jerries  Street 
Montreal 

}I„!<C,X.  Soou  .loin,.  Quf.b' 


.530  Bay  Street 
Toronto  2 

}Vl»UlpfS.  {'aig^y'i'  I  (J  »l(  flUT  . 


lliiHiflfon,  Joh*i'i,  .\  UiJ ■ .  l.onJoti,  £!»?• 


Penmans  130 

Power  Corporatlod  .  103 

Regent  Knitting  .  20'. 

Holland  Paper  . .  08 

*  St.  Lawrenee  Flour  125 

;  Saguenay  Power  105^ 

!  Southern  Can.  Power  108 

‘  Steel  of  ('anada  “O'l 

,  Tip  Top  Tailora  .  107 'j 

1  Walkor-(;.  ^  W  20 

Mestern  Grocers  10'* 

I  Weeton.  Geo  *>*0 

1  BAAK  STOCKS 

Can  Nationale  105 

Commerce  11 

t’wiiiinion  20‘1 

i  Imperial  212 

*  Montreal  2l;? 

'  Nova  Seolia  .  . 

i  Royal  l-*2 

1  Toronto  238 

1  Lb)  Bi<l  quotation. 


6  00  5  and  shnuid  iiot-as  is  somo-  effort,  is  a  Taow-  Tariff  club. 

S  OO  4  78  times  .advocated -be  prodigally  used '„  hich  cxclud.  s  the  M.p.N.  prin- 

7  00  4  37|^”  almost  panir  attempts  to  ] (,jp]e  on  tue  plea  that  rht'  latror 

5  50  7  33  .  off  attacks  in  this  or  that  field.  j.ipplied  onl.v  to  "foreign  "  rountnes. 

5  00  5  i?  I  ♦  ¥  ¥  .Again,  tho  Hritisli  Government  has. 

2  50  4  39  j  i  now  come  TO  the  mam  question  ,  hitherto,  ste^adfastly  oppo-ed  .'in> 

7  00  534  '®*^  ■'*  l^BR-trirm  poliey  for  interna- 1  move,  toward’  a  I,ow  Tariff  (  liib. 

6  00  6  74  tion.ii  tmde.  Here  the  first  point  i.S|becanse  it  conflicted  with  the  jiurc 

7  00  4  f'urh  polie.v  must  first  and  doctrine  of  M.I-'N.  Liven  thi.s  attitude, 

1  77  4  iji,  foremost  be  based  on  flic  ii>^e  of  li-  however,  was  not  .-liietly  logical,  a". 

•00  ^  '90  ''I’''®*  capital  resources,  in  Hm  foiiti  certain  e.vceptions  wore,  recognized.' 

6  00  4*  61  of  credits,  etc.  ;e.fe'..  the  relations  between  Spain  and 

6  00  5  82  Now  it  is  important  to  di.'imenish  I'ortugal.  Brazil  and  I’ortugal,  and 

6  00  6  11  between  three  kinds  of  long-term  others.  ( 

7  00  5  60  eredifs.  This  is  first  the  old-fashioned  I  3  tie  main  reason  advanced  in  de- 

6  00  .7  55  'oan,  "  liieli,  under  the  old  system.  |  fence  of  an  apparently  illogical  af- 

1  7.1  2  49  meant  that  trade  followed  it.  At  pres-ititude  was  Ihat  the  I  nited  States 
Too  7  00  "'b®ri  many  eurrencie.s  .tre  ar- 1  insisted  on  the  uncondiiioual  most 

7  00  6  42ilifieial.  it  would  probably  result  only  fuvoiired  nation  principle,  and  Rrit- 
.V  00  5  55  in  .strain  on  the  exchange.  .  tn  he  isli  commercial  policy  should  endea 

absorbed  by  an  Tlxchange  1  iinalisii- !  voiir  not  to  run  counter.  Tin-.,  how - 

8  on  160  ''®’'’  ‘^®®®rint.  It  is  probahl,4  wronciovor.  is  somewhat  misleading —.as  is 
io:o’j  4  93  to  insist  that  Ihe  Fvpo"'  Gredits  becoming  clear  now  that  tlie  i  ordcll 
's  0*^  .3  '•'"'CAntee  Itepartment  should  be  op-  Hull  policy  of  trade  ficatics  has  la 
fj  00  .3  96  ®®Ated  on  a  strictly  commercial  ba-'ken  siiapc,  and  has  been,  a-’  it  were, 

8  00  4  17  sis.  On  the  contrary,  it  should  bejorowned  by  the  ,\nglo-Amcvnan 
10  00  4  SI (jjreitared  to  lake  a  large  part  of  the  Trade  Agreement.  'Phcrc  arc.  really.  i 


III  1..  Ill  Mi.ii  -  p'or  this  the  problem  of  money  stands  at  $802,176  compared  with 

puts  provide  fur  what,  3^01115  largely  to  Marne;  $379,297. 


it  e  beg  to  advise  Ihat  effective  Aiarch  1st,  19J9 
our  firm  name  will  be: 

FAIRBANKS,  KIRBY  &  CO. 

instead  of  Smith,  Fairbanks  A  Co. 

There  will  be  no  change  in  our  address. 


F.  r,  Kalrbi.iikH 


1121  Royal  Bank  Bldg- 


M«n4t«al  8(«(h  Eichinit 


J.  StephM  Opp« 


Tcitpkent;  BEiair  1941 


W«n<r**t  Carb  Mtrhtl 


NEWS  OF  MINING  AND  OIL  SECURITIES 


REFINERY  HERE 
NOT  FEASIBLE 
FALCONBRIDGECOJ 


FINANCIAL  TnVEL,  MONTREAL,  MARCH  3,  1939 


^iTIlPROSERPINE  IS  IRENO  MILL  TO  STOP  I 
=^!  NEW B. C. VENTUREIREGULAR  OPERATION 


Mining  Market  Record 


By  F.  O  HEARN  &  CO. 


Over-The-Counter  Mines 


^  »  m  j-,wm  « yv  ■  M SO.V  if fiVCS  —  The  Shaft  on  <he ,  Unlul 

CAI  rnklDDinrp  rn  l  Ja*.on  Mmes  property  al 

V  V*  '  <'asiiinmit  Lake,  is  now  below  33  ft.  (By  Draper  Do 
j  depth  'on  its  way  to  100  ft.  where  first  Bid  AsV 

I  level  will  bo  opened  up.  Kxtrome  cold  I  ^niwCad,  OJjij  Oj! 

Higher  Metal  Inventory  to  Be  j  weather  ha.s  hampered  dnllinK  m  the  It'  oPi  02 

Company’s  Safeguard  but  mucking  has  proceeded  Arncour...  :i8'  .20 

r  ^  satisfactorily.  The  grouTnl  passed  Al«)ld.  ...  15 

Against  War  j  through  appears  to  be  in  a  fault  zone.  Atnon*.  ..  o»  ^ 

-  I  the  mine  manager  reports.  The  steam  Ackiirarton’  I2ti  .131 

I  aRPF  PriRWARn  SAI  FS  '  pl»t't  >s  operating  satisfactorily,  it  is  Arcs  06S  .07! 

LAKLalL  rUKWAlCU  OAUC.O  .  .„.i,iie  all  buildings  are  com-  .Ako™  9 .  09 

_ .-T— Plr.e. 


Unlisted  Mines 


Old  Prospect  to  Be  Given  Dividends  to  Be  Deferred  j 

New  Trial  Is  Well  Until  Ore  Conditions  Ai’ax  'on 

Financed  Improve  aIX-hu 


(By  Draper  Dobia  &  Co„  Torenta) 

Bid  Ait.  ,  MpT.  Webb  .  .C 


Vancouver  Bureau  The  Financiel  TImee  |  Toronto. —  An  agreement  for  as- 
I  Vancouver.  —  Preliminary  finan-  Toronto  Bureau  The  Financial  Timee 
I  cing  of  what  may  berome  another  .sumption  by  Reno  Gold  Bines  of  full 


-  :  Asme  Ods  6t  Oil  ..  •« 

to  Be  Deferred  I  Afion  .Mines  .  ^  . .  .  .  . 

1*.*  Augite  Pore.  *Mnc»  Ltd. 

jre  Condiuons  I  Ajax  oti . 

I  A  mm  Gold  Mines  Ltd..* 
Improve  Anglo-Huronian . 

“  j  Ashley  Cold . 

An  agreement  for  as-  Astoria  Quebec . 


Arntfield  Gold  .  •  .  .  .  . 

Aldermac  Copper  .  . 
A.  P*  Consolidated  Oil 


op?  02h {  MJcregor^  .mil  jV'®  1  Important  gold  producer  in  the  heart  direction  and  control  of  operation  Bankfield . 29»s 


■  ■—  -  nlrte 

raronto  Buraau  The  Financial  Timas  !  *  Brresford  .  H 

_  .  ,  -  Barbpr  L  10 

roronto  —  \\T3ile  recognizing  the)  KEyRfCIA  GOLD  Joseph  Bi.iiamagua  . 

ilatiger  to  bis  company’s  interests  if  j  Krnngion.  president  of  Kenricia  Gold  Bib  Master  03 
a  genor.il  European  conflagration  j  Miuv-.  operating  i:  miles  southwe.si 
should  arise.  J.  Gordon  Hardy,  presi-  "f  Kenora.  Ont.,  advi..os  that  mill  eon-  BrowjB  oi 

J  •  r  i_  ij _ Mi...  =  .struition  IS  proceeding  in  a  .sati.sfac-  Br»fBree«t 

dent  of  Falronbndce  .Nickel  Alines.  niaung,..  expectation  that  it  ,  ®- 

l.ld..  told  blia reholders  .at  the  un- j  hy  around  Maj  1. 

nual  meeting  in  Toronto.  Feb.  23.'  -j-pe  piin  building  l.s  tip  and  clo.sed  s 
that  there  are.  a  number  of  obstacles!  m;  power  line  has  been  completed  Central  D  .081 


dent  of  Falconbridce  Nickel  Alines,  ex^ctation  that  it  Taider  . 

Ltd.,  told  bha reholders  at  the  un- j  hy  around  Maj  1. 

nual  meeting  in  Toronto.  Feb.  23.'  -j-pe  piin  building  l.s  tip  and  clo.sed  s 

that  there  are.  a  number  of  obstacles  |  m;  power  line  has  been  completed  Central  D 

to  be  considered  before  a  refinery  ■  anti  transformers  installed,  with  equip  ('I'etn'me 

could  be  built  In  Fanada.  In  the  first,  "icnt  arriving  daily  and  now  being 

place.  .Mr.  Hardv  poinlod  out  That  i  '*’a-ed  The  entire  plant  wi”  7;;'  ^ereen,  K 
.a  ^  u  .  1  uround  $1.>0,000  and  W’lll  be  of  100  I  row^hore 

•nnart  from  the  hrav>  expei  diMire  j  capacity.  The  mine  l.a-  t’unipta,.  . 


.18  20  I  Magnet  C.  5T 

15  Maritime. .  05 

.08  07  Martin  B  .  .  M 

fl3H  04  I  Martin  Me  05 

!2La  .  13^  i  Margaret 

06’*^  .07Va  MoMtt  H  03 

09  I  Monarch..  01 

01  .02  Mooehla...  04 

II  .  hfoiher. ...  .22 

104  .12  iNegui.,  .  88 

.03  j  Nickel  Off.  lOO 

03  04  North  Shore  01 

04  .  05  N.W.  Mine 

004  014  I  Norheaa,  .  83 

01  02  iOWDiam..  00 

.03  I  Obalaki.  ..  08 

02  .02*^  I  Oklcnd.  ..  .17 

02  .02H  O'Leary...  .02 

.10  !  Oriole  .  ..  03 

02  jPorcTjake.  08 


of  British  I'olurabia’s  mo.st  famous  of  Central  Zeballos  Gold  Alines  has 

_ '  _  . _ _ 1 _ _ U.J  1...  ...  .  I,_.v  Base  Melnis  ..  . 


134  144  mining  region  has  been  completed,  been  reached  by  officials  of  ‘  both  i  Gold 

05^  07'^  G.  Lyall  Fraser,  general  manager  of  companies,  .subject  to  approval  of  I  Big  Mis.oun  " . . 

ru  Western  ('ity  Company,  announces,  shareholders  at  meetings  to  be  call-  Bobjo  ••  ••  ••  ••  ••  • 


^  Western  ('ity  Company,  announces,  shareholders  at  meetings  to  be  call-  Bobjo  ••  ••  .•  •• 

02  Western  City.  Vancouver  invest-  ed  immediately,  it  is  announced  in  i  Brnw^'oii  cl*  Lid.  .2*4 

ment  house,  is  sponsoring  a  share  a  Joint  statement.  Development  of  |  buHhIo  Can.  (i.M...  1’.  I!  .034 
ol  issue  for  Proserpine  Gold  Alines,  Central  Zeballos  is  fairly  well  ad-  Buffalo  Ank .  M.oo 


IS  _  Ltd..  In  the  Cariboo  district,  and  has  vanced,  giving  Reno  Gold  a  good  ^‘^'*'0*0'^  ^Kirkland . 24'^ 

already  raised  more  than  $100,000,  chance  of  a  new-  source  of  income  Calgary  s.'Ld*''. .  V.  IT  2A0  '* 

67  sufficient  to  get  development  tvork  within  a  reasonable  period.  Caimont  Oil*  .  .44 

noli  under  way  early  this  spring.  W.  A.  Sutton,  secretary  of  Reno,  C  M . 984 

jg  Achievement  of  Western  City  dur-  in  a  statement  regarding  the  com-  clnblo  clld^Quaru  V.  2.%  * 

ing  the  past  few  months  in  raising  pany’s  property  In  the  Sheep  Creek  Casile  Tr.iheway . 90x 

funds  for  Proserpine  not  only  repre-  area,  report^  that  exploration  of  the  Central  Pat.  Cold  M.  ..  2-45 

nK  acknta  ci<Nmo\L'hnt  r»f  ft  rfpnftrtiirft  fnr  T?ftTir»  vaIti  Vtoe  aurfieniAni  Chemical  Research.*  ••  •  ••  .50 


ere  arc  a  number  of  obi^tiu'les  |  in :  power  lino  ht'is  boon  complotod  Central  D,  .084  09)4 '  Pore  Creek  1.15  125  sents  somewhat  of  a  departure  for  Reno  vein  has  not  proved  sufficient  Kesearen..  •• 

considered  before  a  refinery  j  ami  transformers  installed,  with  eqiurc  {  I  PbiM^ti  M  9,3  the  company,  which  in  the  past  has  ore  to  continue  operation  of  the  mill  ..V.  V.  *’ 

le  built  In  Canada.  In  the  first,  "icnt  arrhing  daily  and  tiow  ^  being  i  ^  .03»i  1  Plan.i _  02  !o24  confined  its  activity  to  investment  after  March.  ExpIoratJon  on  the  Coniaurum  Mine*  ..  •• 


.03H  Planet.. 
.04  Ponliee 


involved  which  would  have  to  be  fin- 1  developed  by  .t-eompartment  .shaft  r 

anced  outside  Ihe  compaiiy  s  re-  ^md  levels  at  200  and  350.  exposing  rvmpsey  C 
sources,  more  than  a  year  must  |  .10,000  ton.s  averaging  between  $1S  and  nf.-ami*  . 
elapse  before  a  plant  could  be  put  $20;  lo.noo  Ions  averaging  8in  and  . 

in  operation  here,  its  svstein  of  met-  'ans  averaging  $7.50,  a  total  of 

als-in. process  developed  and  actual  .-"'.odO  ton.s  contam.ng  over  $700.70  Poo-al  ?T. 

,  ,  '  ,  J,,  ,„,i  T-t,/,  enough  to  keep  the  mill  busy  at  rap'd  PunlopN. 

metals  for  marketing  pioriuied.  The  ,s  months,  l^itb  H-t>«  ... 

obvious  immrdiaio  .■^atcgiiards  a\;ul-!  ,„.p  ,^0  350  level  only.  ;;Xr  ' 

able  exist  in  Hie  accntnulaiioii  of  — -  f;ai»na,i 

Mocks,  plus  tbe>r  niohilitv,  Mr.  Hai-  f  IRC  ROtViV  GOT.D  MIXES  -  (iamei  la 
dy  s,i.id.  and  rcferitd  to  the  sub-  Since  .Time  of  last  year,  underground 
stantial  inercase  ’  iu  mvenlorips  operation,,  at  Lake  Rowan  (jold  Mines  I'oi.isiilr 

tPr.,.-,-.  10  Ih.-  l’-.  l.■.>nIlrrd'■e  bihince  have  boon  marking  limo  pending  a  Gorh&m  . 

sho«u  m  thi  1  alcon  ir  d^  b.il.i.m.  ,j,.„  securing  I  Oorios  L 

sheel.  adding  Ihat  nickel  slock.s  had  financing.  At  the  time  op- ,  1 

been  jncrc.-ioed  tp  I.POP  tons  .so  f.'ir  vr.-ilions  were  discontinued,  the  "ork  j 

1030.  Ho«e\er.  foreseeing  the  ,,f  Milking  a  three  compartment  shaft  |  khw  trow 
uhilit.'  of  such  a  contingency  t.v  4;-,  f.-ot  ha'i  been  coinpleiod.  Ttii.v  |  Kennoa 
ing.  .studie.s  arc  now  iirocceding  work  n im  imdei  taken  in  order  to  provo 
:iic  snbiect  of  a  '  anailian  refin-  uP  Gie  .•ontlniiation  of  the  ore  .shoot  _ 

intf  iii  iti  n  »-.'5tabli5-hc«i  in  tli^>  ^^bich  had  boon  K^ora  .. 

ineUiii.iiiu  .  (Invrn  alonp  wbnt  4  knr*wn  as  fbp  U«oiDa 

ilOvS  fartor.'2  which  had  to  hr  con-  \  •  voin  .system  Into  I'MFW'ovpry  Hill  ■ 


Prcidor.  .  07*4 

ProprieUry  I  72 
Quebec  E  .  .014 

Quebec  M.  .104 


.02  Quebec  E. 

29  ,31  ^ebecM. 

.20  .23  Quemartie. 

.04  Red  Gold. 

.0*4  034  Rhyolite  R 

15.00  Roeanor., 
02  .0244  Routhier... 


rather  than  speculative  stock,s  with  Bluestone  vein  has  been  encourag-  ^7’  Smi.ii|rr«  ..  .. 
the  notable  exception  of  Hedley  Mas-  ing,  although  due  to  snow  condi-  col°."™Ch?bouganiau. , 
tot,  but  is  regarded  as  one  of  the  tion.s,  the  lower  Bluestone  tunnel  Darkwater  Mmea  . . 
most  significant  pieces  of  mine  finan-  cannot  be  proceeded  with  until  Davie*  Petroieurn  Ltd 


Hera .  55.23 


cing  in  Vancouver  In  some  time. 

The  Proserpine,  long  regarded  as 


about  Afay  1. 


Denison  Nickel  Mine*  Ltd.. 
Dome  Mine* . . 


While  the  company  has  $400,000  Dom.  Explorer* 


'05  (15^  on©  of  the  most  promising  areas  in  in  liquid  assets  in  excess  of  liablll-  Don-al  Siscoe 
014  024  the  Cariboo  and  a  neighbor  to  the  ties,  directors  consider  it  advisable  lilriMllaMic 


successful  producing  properties  of  to  defer  payment  fo  further  dlvi-  Uyconbridge. .  V. 


034  .04)4  1  Rose  Gold  05)  s  08 
02v4  .03^4  Sack  I  go  R  |8*i  I9)i 


013^  Island  Mountain  and  Cariboo  Gold  Ljends  until  sufficient  ore  is  dcvel 


__  Fed.  Kirkland  •• 

Quartz,  will  soon  have  a  crew  at  oped  to  warrant  resumption  of  mill-  Pc‘«  ..  ... 

3vork  driving  a  long  funnel  at  depth  ing.  During  the  shut-down  the  mill  La'k;.Po;c.  y, 

to  Indicate  the  true  potenlialifles  of  ^jn  i,e  overhauled.  Gimote . . 

the  ground.  In  a  sense  if  will  be  Good  progress  has  been  made  on  . 

a  repetition  of  the  tunnel  driven  by  the  low  level  tunnel  which  will  con-  Slider  “ 

Fred  Wells  throtygh  Cow  Mountain,  tact  the  Mothcrlodc  veinapproxim-  olid  Eagll  ..  V.  V.  V., 

and  Proserpine  s  sponsors  hope  ately  600  feet  below  the  old  work-  c.oodfisli  Mining  .. 
that  it  may  have  as  favorable  a  rc-  jngs  it,  April.  It  is  planned  to  ex-  ”  “ 

,  •‘’nd  this  erosscut  tunnel  to  the  Crlndoro  ..  .V  .*' 

Colin  C-raoncK.  long  fimc  tnanagf^r  vein  approximately  J.500  Grull  Wihkjne  Cold  ,« 

here  for  Canadian  Indu.strics.  Ltd.,  beyond  the  Alotherlode  G.mnar  Gold  .  .. 

is  the  president  of  the  new  company.  the  Bhicstone  vein  proves  com-  Hll'kTr.liT'"  [[  .T 

Directors  are:  1  red  Tregilhis  (^n-  n,p,.cial  at  140  feet  below  the  pros-  HarS  Rck  V. 

boo  prospector:  Dalby  MorkiH.  land  p^ct  tunnel  the  low  level  crosscut  tJargai  71.  ..  ..  .. 

surveyor;  I-  J,  Daw.son.  conlrac^r:  ^.jj,  evcutually  be  extended  to  reach  ^411 . 

M  n  ”  7  I  Bliiestonc  at  depth.  l^'cT/ad  o.  .•.*  .V  .V 

fctpruce  Mills;  (  ol.  H.  V.  G.  I^t.son  - i V.  ” 

and  H.  Aid,.  Rus.sell.  *  _  n  r»  .  Ini.  NickH  ..  ..  *.  .. 

Dr.  Victor  Dolmage  will  be  re-  «®nuary  iFO^^rcSS  IxCport  Jaiota  ..  ,,  ,,  ,, 

talned  as  consulting  geologist.  In  a  Jssuecl  by  East  Malartic  jlnLe''"'!”  .V  .V  .*.*  1* 

recent  report  on  Proserpine  Dr  Dol-  _ _  j.  m,  con*.  ..  .»  .. 

mage  stated  that  (he  property  fully  Production  at  the  F.-ist  AiaiarHr.  K<*rr-Addi*on . 


Pos.'’ihilit.'  of  smli  a  contiiigcm  y  t.i  4:%  f.'ot,  ha'i  been  coinpleir-d.  Ttii.*  i  Kcnn.i* 
.Tliong.  .*tudic,*  are  now  (iroeecding  work  w !i;=  imdei  taken  in  order  to  prove 
on  the  subiect  of  a  '  anailiail  refin-  'tP  Gie  .•.-.ntbiiiation  of  Ibe  ore  .shoot 

e.^tabli.sbr.i  in  the  adit,  which  bad  been  Kfora  . 
r.v  in.  Ulbitto  driven  .dong  wbnt  is  known  as  the  l^.-nnia 

Sale.s  f-ietor,-:  whieh  h.ad  to  hr  eon-  \  -  vein  .system  into  Dt.seovery  Hill  {^“^1}!' 

tended  w  ith  during  the  yr.ir  inolud-  .at.  appr.iximatel.,-  too  feet  from  .stir-  lak,  fjow.n 
ed  govrrnniental  bu'tng.  eartcliza-  'Vice.  The  ".V  vein  ore  shoc't  at  the  Uro.,  .. 
lion  atid  bilateral  clearing  agree-  1®0  ft.  level  .showed  a  'M  -105 

ments,  all  of  Whten  helped  to  climin-  f®'-'  average  srade  of  $.2.o8 


ments,  all  of  whten  Itelped  to  elimin¬ 
ate  i.'ueli  with  the  arl.tial  consumer. 
Go\ ernnieiilal  tmying.  which  has 
mean*  iirttialb  only  one  buyer  in 
countries  .such  as  Germany,  Italy 
and  .Tapan,  has  resulted  in  price 
r-rales  whieii  ate  less  advantageous 
lo  Ihe  prodtieer.  However.  Air.  Har¬ 
dy  added  that  the  erqnpany  considers 
ilsrif  fortunafo  in  having  been  able 
to  sell  forward  Into  lB3h  a  very  sub¬ 
stantial  part  of  ii.<  exiiceted  prtiduc- 
tjoti  for  this  7 ear. 

Referring  to  produdion  Mr.  HardA’ 
stated  that  in  inr,h  the  eoinpany  ex¬ 
pects  fo  take  fully  .3(1  per  cent  of  its 
ore  requiremen's  from  ilie  new-  ore 


,  'oer  milling  width, 

e  arl.ual  dmsiinmr.  rmne  w.a.s  reopened  last  -Januarr 

lying.  which  has  j,,,  ,,  of  a  trip  to  the  pro- 

mly  one  buyer  in  pei-tv.  Pr.  .T.  F.  GUI  ha.<,  been  able  to| 
IS  Germany,  Italy  report  th.at  we  have  now  1>een  able  tol 
resulted  in  price  lefiniiely  e.stahlish  the  continuation  of  j 
less  'idvanlaccous  "'A  '  vein  to  both  the  C50  and  400  foot  i 

lowVver.  Air.  Har-  o'-®  -^hoot  | 

nt  tlip  l’gFi  foot  level.  v,t1iip5<  or  from 
eotiipan.v  considers  to  $;5.on  over  .v:  inebe.s  were 
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Share  Options  and  l  mage  stated  mat  me  property  niiiyi  production  at  the  Fast  Malartic 

Underwritinffs  warranted  a  complete  test  but  that  j  for  .Tanuary  amounted  fo  kIV  H,^V 

V^nucrwnungs  j  such  an  undertaking  would  mvolve  |  5,6,  907,  staled  .1.  P.  Norric  vice-  K.rklond  LaT. 

- — !  the  cxpenditiiro  of  some  $300  000  by  j  president  and  managing  director.  " 

ELDORADO  GOLD  MINES  had  ad-  Bradua)  stages  according  to  pro- ,  production  came  from  3.5,121  u-Tladdlac 

LsoH  fhnt  hft  anin/t  rtf  tHo  iinHrt r-»rtM» i ncr  erfts.<?lvp  rpsillta  If  IR  nrpRtitnpd  thftf  i  1 _  ^  - _  ..  ‘-.opd  v^aoiiiac 


Gunnar  Gold  . 

Hdlrrow  Swayze  M. 
blanker  Gold  •*  •• 


January  Progress  Report 
Jssuecl  by  East  Malartic 


Homestead  O. 

1  lowe V  Gold  . 
Ini.  Nickel  .. 
Jacob  ..  .. 

Jack  Wailo  .. 
jellicoe  ,, 
J.  M.  Cons.  .. 
Kerr-.Addison 


ore  within  iwo  weeks.  .Alareb  I-  and  opt.ion.s  on  23,000  shares 

- -  at  $2  a  .share  by  .June  1.  2.3.000  shares 

M  ACGEECrnR  rORCrrrXE  MIXES  a\  $2  by  September  1  and  2.3,000 


sets  of  veins. 

From  a  mining  standpoint  the  Pro¬ 
serpine  development  is  of  particular 


..  .-  . . .  ...  -  ....  ,  -The  Company  has  two  diamond  drill  shaie.«  at  $2  by  December  1.  has  been  intere.st  because  the  property  forms.  ,  I  Mcri. 

ecfioD  cncaiintcred  on  the  2*t50  foot  fnai’hinps  at  work  on  its  property.  aiuoTKlpd  provide  for  the  a  part  of  the  so-called  IJarkcrville  .  ’  leci.  or 

..-.AS-  • _ 1  _ -  W.I.* '  .  .  -  - _  .  ..  ....  ...  _  .  I  ore.  r  ive  sinnee  nn  i  hrt  ‘5*3^  fnrtf  I  i>icin 


feet  in  ore  of  ^9.72  average  grade  l.akr 

“'•■M  1  .1  ' 

AI-,J-B  drift  is  now'  m  eontinnons  M.icnssa . 


level  at  the  N'o.  5  shafi.  the  decjiest  with  No.  h  and  6  holes  now  bring  put,  taking  up  of  1.000  shares  under  the  gold  belt  . .  ,  _ 

horizem  penetrated  by  the  working.^  down.  The  fornier  is  drilling  underwriting  immediately  and  the  bal-  Quartz  and  I.«Iand  Mountain  arc 

'o  date.  A  development  program  is  a  *Thoma«"  me«i  I '  '  r  for  exten-  situated  ami  which  is  believed  to  ex- 

,  ,  ,  .u  *■  ,  1  J.  u.  feel  acconiing  to  .1.  A.  3  homas,  pie«M  fsions  of  the  finst  two  blocks  under  the  _ _ c  ™ii _ -n _ r> _ _ 

planned  for  the  No.  I  ore  body  he-  ^as  .pist  returned  from  option  until  tho  same  date.  more 

low  1.200  feet.  The  Alount.  Nickel  |,,c  property.  The  drilling  to  date  li!i'=j  _ _  Pme  clam 

property  -with  a  substanti.il  ore  body  disclosed  the  pre.sence  of  two  parallel  .SEN.XTOR  ROUTN  .MINES  — >of  the  bel 


dent,  who  has  .iiist  returned  from 
the  property.  The  drilling  to  date  ini's 
disclosed  the  prc.'sence  of  two  parallel 


ojition  until  tho  same  date. 


tend  more  than  6  miles.  The  Proser¬ 
pine  claim.s  are  aeross  the  full  width! 
_tof  the  belt.  The  company  owns  out- 


ore.  Five  slopes  ou  Ihe  335  foot  level  R-d  i;k;‘ 

are  now  in  normal  oper.ation.  Sev-  McV'ittic  Graham  M. 
oral  stojves  on  the  670  foot  level  will  McWaiier.  G.  M.  ,, 
be  in  production  during  Fe,bruary.  McLeod  Cockshuii  .. 

“Six  horizontal  diamond  drill  M,',"'ng  "corp"  J* 
boles  north  and  south  from  the  east  Model  Oil*  Ltd.' 


lyi-p  I  apari  .nnii  snowir 

1  to  40  ft.  No.  5 

Controllable  operating  costs  w-erelp,^.,^  i^.,, 

reduced  l-asl  year.  Mr.  Hardy  re- ;  t,y.  itole  NT 
portofl,  tie  percentage  of  the  income;  tersoct  the  south 
do11.ar  consumed  hy  operating  costs  has  been  spotted 


apart  .nnd  showing  widths  of  from 


completed  with  Hara.s  Corp. 


m  sight  is  being  held  for  Ihe  fu- ]  mineralized  zones  lying  roughly  50  ft-!  Ncgofiation.s  for  financing  ha\e  been  right  fifteen  erowti  granted  claims  j  M-.l-F  drift  indicate  another  y 

iparl  .nnd  showing  wndths  of  from  oOj  completed  with  Haras  Corp.  I.td.,  who  and  an  interest  in  two  other  claims,  j  lense  coming  in  to  the  e.ast  Murphy  .Mine*'!, 

o  40  ft.  No.  5  hole  Is  expected  to,  agree  to  purchase  500,000  shares  a‘  w'ith  a  long  term  option  on  other  I  values  ranging  Irom  $5.73  to  Nnybob  . 

lick  iii>  an  impoi'tant  intersection  j  prices  from  25  lo  40  cents  a  share,  nearby  claims  $6.78  per  ton.  Nrwbcc  Mine* 

dioi-tly.  Hole  No.  6  is  planned  _to  in- 1  Payment  has  been  received  on  200,000!  Some  of  the’ claims  were  .staked  as  '‘''''o'"’  horizontal  drilling  holes 
ersect  the  .south  contact.  No.  1  hole  shares  at  2o  cents,  covering  ir.it lal  i  _ _ ,nnn  u..  i-  m  * _ _  __  eavt  tho  orris^nni  nn  rPn  •J'l'i  r.....*  •  •  ..  .' 


Is  expected  to  agree  to  purchase  500,000 


ft.  from  the  commitment  on  tho  agreement,  ami 


being  reduced  from  57.68  per  cent  !  north  boundary  and  400  ft.  east  of|  100. 000  shares  at  30  c.-'n*.s  's  pn.va’ole 


‘U  1037  to  .53.7.3  per  rent  in  1038.  Op-  1 
rratinr  not  .ivailahle  in  liiat  dollar,  "h", 

after  faxes  and  charges  to  reserves.  ^  ^ 
rose,  t.o  24.71  per  cent,  from  18.62  MOSTIER  1,0 
per  rent  in  1337,  New  construction  ,>f  an  independt 
during  the  ycAr  amounted  lo  $662,-  north, zone  of 
ion.  .$242,470  being  spent  at  Falcon-  ^'ohi  Mines  ma 
hi  idge.  raainiy  on  coticcntrator  and 

sintering  plant  additions,  and  $410.-  , 

*.v  i_  t  J  J  *».-  r  company  annaii 

b40  betnz  rxpc'TidPd  at  t.hp  rpfinory  ^ 

n  Norway,  principally  on  the  smoke-  drilling.  The  j 
absorption  plant.  to  test  a  iheor 

ranatlian  Control 


N’o.  2  holo  :nv1  will  bo  put  down  tol  by  March  lo,  n4»xt.  with  tho  balanoo  Si'css  in  fh6  past,  aitbouph  wbon 


nearby  claims,  ^6.78  per  ton. 

Some  of  the  claims  were  staked  as  *  ^'oiir  horizontal  drilling  holes!  Nrm**inc  ' 
long  ago  as  1909  by  F.  E.  Armstrong,  h^ast  of  the  crosscut  on  the  335  foot'  Noranda  M 
t.4tck  of  finances  has  impeded  pro-  M®''®^  indicate  the  extension  for  200  h'^orguid  .. 
gresB  in  the  pa.st.  although  when  M®ct  of  the  north  porphyry  zone  as-  J!!”'"’'''*’  • 


Nrwbrc  Mine*  .  * 
New  Golden  Rose 

Nipi*sing . 

Noranda  Mine*  •• 


lepth  of  2.000  feet.  Geological  data  of  Iwo  100.000  share  hlock.s  at  35  and  Fred  Wells  changed  Ihe  disf  rief ’s ;  t’ayinS  $7.10  over  an  average  width  o°Br 


to  date  has  been  enoourngins. 


40  cents  payable  $15,000  monthly  com  history  with  his  Cow  Atoiintain  lun-j®f  9-1  feet.” 
mencing  March  t5.  The  underwriter;  nel  it  became  obviou.s  that  Proscr- !  — - 
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F'rnnk  Rice,  geologi.*!,  directors  of  4be  I/I.AIITED  —  Ha.s  advi.sed  the  Toronto F^®  PlO'Ccr  beds  that  the  eari.v-day  j 
company  announce  that  a  contract  ha. s  Slock  Exchange  that.  50.000  share.s  nilners  obtained  their  millions  which 


Toronto  Bureau  Tb#  Financial  Timet  Paytnasier  Cori- 
Toronlo. — Darkwatrr  .Mlne.s  direr-  h’‘<‘'''rson  Cohsit 


been  let  for  1.000  feet  of  diamond |  which  wore  issued  to  R.  .1.  .lowsey  forjmade  the  Cariboo  famous  the  world  tors  have  not  concluded  arrange-  . 

drilling.  Th^e  progrannrqe  is  designed  I  .services  rendered  and  held  in  pool  over.  !  ments  for  provision  for  additional  prekh-"  cw  '!  !!  I!  !: 

to  test  a  theory  worked  out  by  the  until  .lamiary  l.st,  1!>39.  have  now  I  _ _  i  1,1..  •.  1  u-  1,  rj  u.  p  o  i.  t  u 


There  arc  now-  5,05'1  regi.slered  Inlling  In  thi.s  area.  Further  plan.s; 
vhaecholders  of  tJie  company,  with  the  completion  and  rcsult.sj 


ecologi.sl.s  followong  inspection  of  dia-lbeen  rclea.sed.  There  are  no  further' 
mond  drill  cores  obtained  in  previous !  shares  of  this  company’s  stock  in 
■Irilling  In  thi.s  area.  Further  plan.s;  pool. 


^  ^  .working  caiiital  which  w’ould  enable  I’rairio  Boyaiiies  Lid..,.  ,»« 

Malartic  Gold  Fields  Start  the  company  to  rcBume  operations  "  "  J*  '* 

Shaft  Sinking  to  480  Fi^pt  oroperty  at  .Sturgeon  Lake.  Presion  T  Dome  " 

onari.  OUlKing  lO  HOU  reel  ^  Bryce.  pre.sidcDt.  in  the  Oro^p-  Aj^rway,.. 

...  -  r  ...  ,  ,,  company's  annual  report  [or  1938.  •* 

ti  /•  TA-  \A  J  1  *  ■  Since  the  property  elosed  down  Reno  Cold  Mine? 

1  ^  I’’ 'D  October,  1937.  All  buildings,  ma-  R«ycs  MacDonald 


'loldings  di.'i.riliutcd  as  follows:  93.1] 
per  cent  in  Cajiada.  5.3  per  cent  in  ■ 


f  the  new  drilling  campaign. 


Higher  Mining 


t'niled  Statc.s 


UMITEn  — 


be.  British  Fnipiie,  and  .5  per  rent  tor  .sinking  a  thrcc-comi'arinicnt  .shaft  _  _  ...i,  .*•  .  , 

n  otJier  counlrie.s.  Of  the  total  i.s-  f'  an  ol.iect.vc  of  5n0  feet.  The  pro  Toronto  Bureau  Tb.  Fin.nei.l  Tim*, 
uc.'ii  ‘■■upiial  of  !;  chart's.  2.-  i**  rnado  up  of  j^rotind  nrrnnrod  Toronto. — Sixteen  Canadian  mines 

17.146  share*s  -wore  ropresontod  at  ^*''■'1^'  Senator  Mino.'*,  Qurboc  GoM  "ill  pay  dividends  (olalling  $14,007,- 


IR  Tb^'  romi»any  has  awarded  a  eontrai’I 


AH  buildings  and  plant  installa.- 
Dtvidencls  March  completed  at  Malar- 

_  j  tic  (Jold  Fields,  and  the  plant  is  now 


iu  operation.  This  plant  has  SUffl-  _ *  i  *  *'  Roche  Long  Lac 

eient  canacitv  to  feed  a  300  ton  mill,  "‘hinery  and  equipment  have  been  ,  R„yMi.c  . 


'he  annual  meeting  in  person  or  b> 
proxy.  Ru.sincss  at  the  meeting  was 
of  a  routine  nature  with  all  reports 
■'dopted  and  directors  re-eleeted. 

Following  the  annual  rneeiing  a 
meeting  of  diroeiors  was  held  at 
which  time  the  regularly  quarterly 
diiidend  of  7'/^  eenis  per  shave  was 
fleelared,  payable  Alareh  31  lo  shave- 


eient  rapacity  to  feed  a  300  ton  mill.  i  „  j  ■  ...  ■ . 

Electric  power  has  been  fumed  on  T 

and  sinking  with  three,  shifts  is  now  i  •"  I 


contain  isx.noo  tm,s  of  ore  averaging  J  should  be  completed  in' 3  months.  !  assets  of 

49.50  ,n  gold  p_er  ,on.__ _  h  Vs  assurertha[  They  will  do  so  With  a  limited  amount  of  drilling,  1  of 


$10,000.  5.  W.  Petrolcur 
Liabili-  -‘'Indacona  ..  . 


ArrxGOi.n  mixes  i/rn.  -  share-'  The  list  of  March  dividend  payers 
'loMers  of  AVingoM  Atinp.s  l.td.  a.t  a  among  the  mines  is  as  follows; 

.  penal  meeting  held  this  week  ap  I  March 


i'Older.s  of  reeurd  Alarcli  9.  The  divi- )  ]ii-n\ed  sale  of  the  company’s  fivej 
drnd  calls  for  disirihiition  of  $250.-  west  claim.s  to  P.qn  .Antonio  rtoldj 
•'19  on  Ihe  3  337.507  shares  oulstniid-  Mines  for  7A.onn  shaves  of  the  latter! 
mg.  and  will  bving  grand  total  dis-  ■’'’nipany  The  balance  of  the  eom^ 

,  .  ..  r  js  :j  4  pan\  claims  will  Iio  to  n  for  400. ooo 

riuvsed  in-mption  of  d  vidends  reorganized  Forty-Four 

in  .Tanuary,  1033.  to  $.^.n66.0D«.  Mines  Gtd. 

Higher  Production  at  I  Slight  Increase  Shown 

Surf  Inlet  Cons.  Mines  i  Can.  Malartic  Profits 


Production  at  the  Surf  Inlet  (  on- 1  Mines  Ltd.  had  net  profit  in  1938. 
soHdated  Gold  Mines.  Princess  Rovalj  after  all  charges,  of  $211,165,  equal 
Island.  Skeena  mining  district,  U.i’  .jio  5.79  cents  per  share  on  the  3,651,- 
amounted  to  $89,848  in  the  final  ;  355  shares  outstanding,  compared 
quarter  of  1958.  as  compared  with  I  with  1937  profit  of  $198,561.  or  .5,48 
*51.565  ID  the  previous  quai  ler.  Total  I  cents  a  share  on  3,626.855  shares 
of  5,399  tons  of  ore  were  milled  Iti  |  issued. 

Ihe  fourtli  quarter  with  average  re- |  (7ross  output  reached  a  new  high 


Companv 

Div.  Ra 

March 

le  Distribution 

1939 

1939 

Can.  Malartic 

.  %  .03 

5  109.5  41 

Falconbridge  .  , 

.  07% 

250.313 

Hallnor  .... 

.  .12a 

240,000 

xHolIinser  .  .  , 

,  .ns 

246.000 

Int.  Mining*  *  • 

*  .to 

52,437 

Int.  Nickel.  *  • 

.  .59 

7,292,012 

Lake  Shore  *  * 

.  1.00 

2,000.000 

Lava  Cap  •  •  • 

.  .02 

48.815 

Macassa  •  •  • 

.  .05-! 

.02'4  200,855 

McIntyre  , 

,  .50 

399.000 

McKenzie  R  L. 

.  .0  3 

87,000 

Noranda  ,  .  , 

.  1  013 

2,239.772 

Perron  .... 

.  .04 

80.000 

xPickle  Crow  , 

.  .10 

300.000 

Siscoe  .  *  ,  , 

.  Oi 

139.202 

Sylvanile  •  •  * 

.  .05-*. 

05  322.995 

Total . 

314.007.942 

nun  a,  iimit.ea  amount  oi  ariiiing,  - -  -  s.raw  lakr  Brack  Gold 

four  ore  zones  have  been  exposed,  f'®®’  accounts  payable  5,  Anthony . 

The  main  zone  on  which  first  work  I  bank  overdraft,  amount  to  $1,-  Sudbury  Basm  ..  .«  .. 
will  bo  done  has  been  cut  in  ten  1  ^nd.  In,  addition,  there  is  a  de-  Contact . 


and  to  depths  of  500  feet  with  aif*®0  authorized. 

grade  of  $8.75  over  a  9  foot  -width.!  - - 

North  of  this  two  other  zones  have  Quebec  Pro] 
been  partially  Indicated.  One  open  o  RnKK 
at  both  ends  shows  a  width  of  9  feet  ixOuD 

of  $7  grade  for  a  length  of  500  feet.  Toroato  Bur.^;; 
Preliminary  mill  tests  are  being  ^  •  t  t? 
couducted  and  it  is  hoped  that  raill  U  **4^'u*^  ji  ^ 


Quebec  Property  Sold 

By  Robb  Montbray  Mines 

Toronto  Bureau  The  Financial  Titnei 

Toronto. —  Robb-.Montbrav  Mines. 


I  duly  J939  [Montbray  township,  Quebec,  accord- 

I  ’  * _  ing  to  R.  A.  Bryce  president.  This  W'ood-! 

!  Lairuna  Onerations  Are  Near  e^'PPnse  Wnsht 

.  Laguna  uperanons  Are  lAiw  entailed  in 

j  End  as  rroperty  oottomed  complA-Ing  with  the  new'  provincial  ui 

I  _  ^  ZT  ZT'  .  ,  _.  regulations  and  the  fact  that  dlrcc- 

Torunlo  Bureau  The  Hnancial  Tim*.  consider  the  property 

I  Toronto.  Laguna  ••'n®s.  iq  Pp  of  potential  mining  value  as  PhII-iou 

iLtd..  will  have  net  liquid  assets  result  of  work  done  in  previous  f  "*'  ^ 


1 — Compani^a  expecied  lo  declare  divi 
dends  in  March. 

a--*- Initial  dividend 


'  overy  of  $16.64  ppi*  loa.  ^Iillh(?ads  of  .$1,136,584  from  243,640  tons  of  oro  only  $49,215  owing  to  sales  of  tna- 1  botwron  12  and  14 


I  which  would  have  been  entailed  In 
j  compl>ing  with  the  new  provincial 
regulations  and  the  fact  that  dlrcc- 


fiudbury  Basin  ••  •«  *»  •• 

2.45 

2. 50 

2.45 

2.45 

2.99 

2.10 

fiud.  Contact  *•  **  •* 

.12 

.12 

•  I4I3 

.10 

Sullivan  ..  •*  *.  ••  *. 

.85x 

.85x 

.six 

.84x 

1.01 

.80 

*Sylvanitr  Gold  **  •*  ••  •* 

3.35 

3.40 

3,25 

3.25 

3.55 

3.10 

Teck'Hughes.  .  .*  **  •*  •• 

4.45 

4.60 

4.40 

4.55 

4.70 

4.20 

Texas  Can.  Oil  w’*  :s  *  •« 

1.00 

I.OI 

1.30 

.0? 

2.00 

2.00 

1.9-’ 

1.90 

2.30 

1.90 

.3 1 

.3  2 

.3  1 

.32 

.40 

.30 

Uchi  Gold  ..  ..  ..  ,, 

1.37 

1.40 

1.33 

1.3  6 

1.65 

1.25 

.10% 

.10% 

.10 

.10 

•15% 

.10 

Ventures  .*  ••  ••  ••  •• 

5.40 

5.50 

5.40 

5.50 

5.80 

5.05 

Vulcan  Oil* . 

1.00 

.60 

Waite  Amulet  M . 

6.8} 

7.15 

6.85 

7.60 

8.25 

6.20 

Wendigo  Cold  Mines  Ltd.* 

.  1 4 1,4 

.14% 

.13% 

.14 

.16 

,12 

West  Turner  Petr.  Ltd*  •• 

.06% 

.07 

.06 

.06% 

.10 

.05 

While  Lagle  Silver  ••  *•  •* 

.00% 

•  *  *  • 

>•  * 

00% 

.01  % 

.00% 

*  •  • 

*  .  •  - 

•  a 

•04’4 

.03 

Wiltsey  Coughlar.  ..  .. 

.05 

.05'* 

.05 

.05 

.08 

.05 

NX^ood'Cadillac  *•  ••  •# 

.10 

.I3',s 

.10 

•  U% 

.  1 8  ',4 

.10 

Wnghl  l  Jargreeves. .  ••  >•  * 

8.60 

8.7'} 

8.50 

8.65 

8.7  5 

8.00 

A'lnir  A'ankce  Girl  ..  ..  .. 

.07 

s**sa 

.07 

.09 

.06 

Principal  interest  of  flic  Oi 


averaged  $18.10  per  ton  and  cxtrac-  milled,  compared  with  $!.04S.471  eliinery  and  buildings  no  longer  re-  ^ents  a  share  on  the  3.000,000  shares  company  is  263  067  ‘shares  hold  i 

non  92%.  from  232.326  tons  treated  the  year  ,,uired.  outstanding  after  salvage  operations  Oarkwater  Alines  which  is  sti 

I-ast  year  daily  tonnage  was  in-  previous.  After  deducting  market  Annual  meeting -will  be  held  Alarch  (D"®  ®onipl®f®d.  shareholders  arc  told  inactive 


i-reased  to  the  present  rate  of  75  tons  charges  of  $14,188,  net  output  totalled 
daily  and  new  equipment  to  be  in-  $1,121,785.  Operating  costs  were  up 
stalled  immediately  will  bring  cap-  $2.66  per  ton  milled,  from  $2.57  a 
acity  to  100  tons  daily.  The  com-  year  ago,  due  to  larger  expenditure 
pany  has  paid  for  the  new  equip-  on  development  and  diamond  drilling, 
rnent  from  earnings  while  w'orking  The  company  paid  9c  or  $328,622  in 
i-apitnl  of  $40,000  has  been  built  up.  dividends  last  year. 

Arrangements  are  almost  completed  Thayer  Idndsley.  president,  re- 
for  new  financing  which  will  permit  j  mark.s  that  the  results  for  the  year 
a  comprehen.sive  development  pro- j  compare  favorably  with  those  for 


22  at  M  a.m.  in  Toronto. 


MUUite  Being  Cleared 


,  in  the  company’s  annual  report.  The  j 
mine  has  been  definitely  botlonicd  | 


shows  cash  of  $1,987 


rnent  from  earnings  wniie  w'orking  the  company  paid  9c  or  .$128,622  in  t',.*.*^*.*  a  t,  j  With  an  average  cut  value  of  .ol5i;:' 

-  apifal  of  $40,000  has  been  built  up.  j  dividends  last  year.  |  niorJinc  ^  1  ounces  per  ton,  whicli  is  the  cqulva-  year  amount-  ^URB 

Arrangements  are  almost  completed  :  Thayer  l.indsley.  president,  re- !  ff’  ,  f  j  lent  of  about  four  mouths  produrtion.  ticficit  ac- 

for  new  financing  which  will  permit  j  marks  that  the  results  for  the  year  !/.,r'. ,  j''^'‘deT  and  it  is  expected  Balance  sheet,  at  December  3],i‘'°”'R^  to  Dec.  31,  1938,  lo  $4,658,306  . 

a  comprehensive  development  pro- 1  compare  favorably  with  those  for  I  i  1938,  show  ed  current  as.scts  of  $198,- 1 '***‘‘''  off  aR  expenses  to  Rouscadillac. .  !!  !! 

gramme.  Owing  fo  the  nature  of  the  |  1937  and  that  the  outlook  for  1939  G  ?  1  163,  including  $129,808  in  cash-  riant,  I  ^f^f®  o"  ®f®- ‘ffs- |  Brownlee  M.  . 

ore  occurrence  in  irregular  shoots  j  is  encouraging  informed  oT  L*  . I.  Kearns,  president, ;  equipment  were,  ear- 1  ^ount  on  shares  .sold  and  w  rite-off  TaDi'r  MalarOc . 

no  estimate  of  reserves  has  been  at-  Balance  sheet  at  Dec.  31.  1938. fu®annual  meeting.  Ibe  new  oOO  I  gj  ^  value  of  $236,321.  Currentlof  mining,  properties,  l®-“s  amounts  1  '*  ;; 


.02  1, 

AtVz 

03:% 

•02% 

.Oil 

2.00 

'  ’.3  i 

2.00 

2.25 

1.80 

,51 

.45 

.50 

.75 

.40 

Fast  ('rest . 

.08% 

.10 

•081* 

.10 

•I2’s 

.07 

Fool  hill-  Oil . 

T  •  - 

1.45 

.60 

1  fome  Oil  .  •  •  *  ■  *  » * 

2.65 

2.77 

2..i5 

2.70 

3.75 

1.98 

!Iiid?on  Bay..  M  **  *• 

33% 

34.75 

33% 

34.50 

35.75 

30.75 

Kirk.  Townsite  ..  ••  ••  •* 

.11% 

•  *  •  * 

•  •  a  • 

.IPi 

•'5% 

.10 

Mandy  Mines  ..  *«  *.  *• 

.13 

.13 

.17 

.12 

Nordon  .  •*.•«• 

•OS 

.08% 

-08 

.081, 

.13 

.08 

Pawnee  Kirkland  *•  ••  •• 

.0 1  % 

.02 

.0114 

.01% 

.02 

.01 

Oil  Selections  **  **  •* 

•  • » * 

.... 

.03  % 

.02’ 

Osisko . *  «.  ••  «• 

.10 

.4o 

.10 

.10 

Pend  Oreille  ••  •«  •* 

1.55 

1.70 

155 

1.60 

1.95 

1.40 

•  •  - 

•  - 

.01% 

.01 

Temiskaming  M.  «*  *.  •* 

.08 

,09 

.09 

.08 

.I4'i 

.07 

CURB 

.02 

.... 

.02 

.02 

X2 

.12 

•  r  ... 

.12 

.12 

.1  1 

rempted,  although  officials  state  that  shows  current  assets  of  $521.214, operation  by  Habiltics  amounted  lo  $15,314. 


the  ore  position  has  been  consider- 1  while  cun  ent  liabilities  total  $82,-  . 

ably  improved  in  the  past  year.  1425.  The  corapanv  has  continued  the* 

-  ;  O^p  reserves  show  little  change  I  ^ ! 

Nfinu  Mines  Pours  Firs*  frum  the  previous  year,  being  established.  It  is  1 

r'nlfl  Rrie-tf  Wnrfk  $5 1  fi  OOO '  P'^f f****  at  879,700  tons  averaging  to  develop  the  two  new  lev- 

Gold  Bnck  Worth  $16,000  ,..  ^2  ngainst  884.000  tons  as  soon  as  possible  as  well  as  j 


See  Profitable  Asset  for 

N.  B.  in  Bog  Manganese  Find 

Saint  .John.  —  Dr.  W.  ,1.  AVriglii, 
provincial  geologist,  in  a  iecent;ia- 


Eidmoaton. — Months  of  explorative  j  1957.  ana  secona  leveis.  /»  uuninpi  OI  ore- '  (,pcn  recently  discovered  1 

and  development  work  were  brought !  y.  v.  Neelands.  genera]  manager,  bodies  "have  been  revealed  and  it  i„  ,i,p  Canaan  Riicr  .^eelion  of  New  i 
to  a  climax  and  another  important  1  reports  that  known  ore  on  the  south  believed  that  the  company  had  |  pcars  promise  to  he- 

milestone  marked  in  the  history  of  ore  zone  is  now  almost  fully  devcl-  done  enough  work  to  warrant  ,  come  a  profitable  as.set  to  the  iiro- 

The  Yellowknife  district  when  Ne-  oped  above  the  250-ft.  level.  New  ahead  with  the  mining  of  these  ^  through  a  new  method  of  re- ' 
gU8  Mines  poured  their  first  gold  ore  opened  up  in  the  north  zone  showings.  !  1 

brick  last  week.  west  of  No.  1  shaft  was  sufficient  to  The  financial  position  of  fhe  com- 1  speaking  .ml 

The  brick  weighed  38  pounds,  troy  offset  the  ore  mined,  and  while  pany  is  strong  with  cash  at  present  Recent  Mineral  Develop-! 

weight,  and  with  gold  worth  about  grade  Is  below  mine  average  it  yields  amounting  to  $262,317,  while  an  ®P"  ni^cnts  in  New  Brunswick,”  and  he  ' 

$36  per  ounce  at  tho  present  time,  a  fair  profit.  tion  is  outstanding  ou  417,900  shares  ,  ^  large  pot- j 


averaging  $5.43  per  ton  at  the  end  of  T^^^^’dang  expl()ration  on  t.he  fii>t  ;  ptatecl  that  hu 

4/vctw  art/1  cirtrtrtTi/l  Iav'aIq  a  tMtmrKM-  rtf  rti*n_  I  *  .  . 


and  dev’elopment  work  were  brought  I  y.  v.  Neelands.  genera]  manager. 


and  second  levels.  A  number  of  ore-  ' 
bodies  "have  been  revealed  and  it 


realized  on  sales  of  claims,  etc.  I  Kirk.  Gold  Rand . 07-  .10  '07  .10  !io  .07 

There  .are  1,700,006  shares  issued  ofjP'm'tora  Cadillac .  08  09»i  .08  .091^  .16  .08 

the  6,000,000  authorized.  C^solidaled .  Z.45  2.45  z.40  2.40  2.50  2.25 

’  I  Placer  Development . .  .  ..  .  ....  *...  •14'-a  *... 

- - - -  !  Rcuard  Mining  ..  *•  ••  •*  .04  04  .01 

RtGU.AK  PKE.niEK  DIVIDEND  ,  Tl.ompson  Caddlac .  24  24  .22  .23  .3  1  .21 

I  X — Broken  lols. 

Premier  Gold  Alining  Co.  has  de- 1 

dared  the  regular  quarterly  divi-  ~~  ~ 

dend  of  3  cents  a  share,  payable  |  SAND  BITER  MAT  KF.l  IRE  NOTES  totalling  $183,156  could  he  retired 

.■Api'il  15  to  sliarelioldcr.s  of  record  - .during  the  coming  year  If  present 

Man'll  15.  The  dividenil  w  ill  cnlail  |  Toronto  Bureau  The  Financial  Time*  I  progrcs.s  is  maintained,  and  if  this 
ii  ilishiirsemcut  of  $150,000  on  the,  Toronto.  -■  .Sand  River  <!old  Alin- 1  course  is  decided  on  by  directors. 

5.000.000  shares  authorized  and  is-  ing  Go.  w  ill  be  .able  to  retire  most  of  j  - — - 

sued.  'I'ho  company  distributed  four  its  notes  from  iirocoeds  of  production  i  Y  H  m-*  iif-TPirr  I'P 

similar  payments  last  year  fora  to-  during  lOllO,  president  R.  J.  .Tow.sey  *'  '  WLirGi  H 

tal  of  $600,000.  l-p  to  tlie  end  of  told  shareholders  at  tlio  company’s  I  Fredericton.  —  Slight  increase  i? 


tal  of  $600,000.  l-p  to  the  end  of  told  shareholders  at  tlio  company’s 
last  year,  total  distributed  hy  Pre-  annual  meeting.  Air.  .lowsey  staled 
niicr  and  Silhak  since  inception  of  that  lie  was  more  than  pleased  with 
aividends  in  1921  was  $20,858,074  the  progress  made  hy  the  company 


s  notes  irora  iirocoeos  oi  piouuciion  i  y  ^  ^jr  ofrxpin'  I'P 

uriug  1939,  president  R.  J.  .Tow.sey  •  'LL 

old  shareholders  at  tlio  company’s  I  Fredericton.  —  Slight  increase  j.s 
itnual  meeting.  Air.  .lowse.v  staled  [  shown  in  New-  Brunswick’s  output  of 
dal  lie  was  more  than  pleased  with  j  crude  petroleum  last  year  over  1937, 


$36  per  ounce  at  tho  present  ume.  a  lair  prorii.  tion  is  ouisianumg  on  in. mm  snares  ,  ^3  ,,^3,  3  jg,.  mwci  u....  .-...v.  ... v.  , .c.w.c  a..  ......  c,u..c-  p.-.roicum  lasc  year  over  aaa., 

it  is  -worth  approximately  $16,000.  Capital  expenditures  amounted  to  at  $1.12V4.  per  share.  The  company  .  .  native  .New  Brunswick  miu-  bLl  was  $.0,8j8,0.4  the  progress  made  by  the  conipan.v  ^  preliminary  federal  report.  The 

H.  will  be  shipped  to  the  Mint  at  $67,019,  against  $98,068  a  year  ago.  has  obtained  a  letter  of  credit  with  ^  widely  known  In  this  dividend  will  bring  grand  j  during  1938,  and  that  he  believed  1938  production  amounted  to  23,081 

by  ptaae  and  express.  Net  income  in  these  expenses  was  one  of  the  local  banks  for  $260,000.  total  to  $21,008,074,  Jmost  of  the  outstanding  3-year  notes!  barrels  and  the  1937  to  22|64I* 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


WHOLE  UST  GAINS 
TRADING  VOLUME 
CONTINUES  LIGHT 

Base  Metal  Section  Stronger 
and  Western  Oils  Also 
Improve 

HOME  OIL  A  FEATURE 


Option  on  Dumico  Property  iNew  Property  to  Be  1 1117 AW  11701X17  ACC 

Abandoned  by  Beattie  Gold  Developed,  Roche  L.  L.  1 *  I  »f  111  1 11“ Uf  f 

Bcnttic  Gold  Mines  have  notified  Toronto  Bureau  The  Financial  Timea  I  K  p  |JI||  I 

the  Unlliwc.ll  r.nlH  fha.  the-  _ i  „„„  t  1  It  VI  11 


Bc.lttic  Gold  Mines  have  notified  Toronto  Bureau  The  Financial  Timea 

the  Halliwell  Gold  Mines  that  they  Toronto. - Roche  LonR  Lac  Gold 

ij^bandon  all  the  remaining  options  Mines  had  current  assets  at  Novera- 
granted  to  them  on  Dumico  Gold  her  30,  1038.  of  $127,615,  made  up  of 
Corporation  shares,  under  option  to  $74,337  in  cash  and  $49,!)75  iiF 
Halliwell  and  re-optioned  to  Beat-  investments.  Current  liabilities 
tie,  according  to  an  announcement  amounted  to  $860.  In  the  >eai-  end- 
,iust  issued.  Beattie  Gold  Mines  ed  .November  30.  1938,  the  company 
have  also  notified  Dumico  Gold  Cor-  had  income  of  $2,368  against  expen- 
poration  that  they  abandon  their  ditures  of  $15,141. 
option  to  buy  the  property  of  the  ibe  company  acquired  a  large 
Dumico  Gold  Corporation  in  ex-  acreage  in  the  Opeepeesway  camp 

Olianp'fi  fnr  ehtitcsQ  rxf  TKa  ,  .  .  ^ 


■  '  !  KEW  L.4M.4QrE  DIVIDEND  I 

T I  1m  TT  ^1  '  T  Toronto  Buroou  Tho  Financial  Timea  ' 

^  JA' J-  J.  M.  ■MJj  kj  Toronto  —  Following  a  meeting 

lof  the  board  of  directors  of  l.ainia(iuei 
Gold  Mines  held  this  week  it  was 
FAUV  U/DITC  ACC  announced  that  a  dividend  of  10 

IjA?  1  fTlvlw“vl  1  I  cents  per  share  plus  a  bonus  of  h 

___  Iconts  per  share  had  been  declared. 

Kklllir  CQ  PPACIT  'h^.'-nblc  April  1.  19,3!i.  to  sbarehold- , 
llLll/UvIilJ  1  Avril  ers  of  record  March  10.  It  was  also 
ffl/\n  irriRm*fl>lirt  »  a  announced  that  directors  have  in 

rflll  VrNlJlKrX  I  fn  I'nlud  the  payment  of  dividends  quar-; 

1  Vll  T  ul f  1  UlawV  iuUlo  terly  plus  bonuses,  if  any,  of  vary-| 

_ _  |ing  amounts.  i 

Net  Profit  of  $740,401  Equal  Tlie  dividend,  which  is  the  second  | 

AT.  p__  CL....  A».:~-a  CTOA  declared  by  the  company,  will  call  I  , 

47c.  Per  i^amrt  $784,.  distribution  of  $450,000  on  the  ' 

951  or  49.9c. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OI  R  S  I  A  l  I.STICAI.  STAFF  WILL  BE  PLF.VSED  TO  ANSW  ER 
INgtlRIES  RLOARDINti  ALL  CLASSES  OF  SECLRITIES. 

Fa  Ja  Crawford  &  Co* 

MEMBERS; 

Ihr  Torouio  Stork  V'.trhangr  Wlnnlpaq  Grain  Eichaala 

(.anudlan  Commodlry  Fxebangr,  Inc. 

IIJORDA.NSI  ELGIN  t2»l  TORONTO 

BIIWCIIES!  BARRIE  —  ORILLIA  —  HA.MaTON 


INVESTMENT  INCOME  UP 


3.000.000  Shat  es  outstanding.  Of  this  fiase  Metals  Suspend  Work 
amount  $318,600  will  go  to  Teck-t  p.  ,  K-  ,  _  . 

Hughes  Gold  .Mines  which  holds  L/UC  tO  LOW  il^etal  i  riCCS 


Hughes  Gold  .Mines  which  holds 
2.124.000  shares  of  I..amaque.  Teck- 


_  ■  drilling.  The  company  is  also  con- 

Toroiito  Bureau  The  Financial  Timea  ,  .  "  meaniimc.  Mr.  Thayor  tcmplating  further  diamond  drilling 

Toronto.-A  generally  firmer  tone  arran'ln  «he  Little  Long  Lac  holdings  and 

was  shown  during  the  past  week  on  -  -  '  ’  ‘ ^  "  additional  work  will  be  done  thi.s' 


Terenta  Bureau  The  Financial  Timea 

Toronto  —  Ventures  Ltd.  had  net 


was  »uowu  uunug  cue  pa.-ii.  w cc^n.  on  of,  ooo  n, nr  additional  work  Will  be  done  this 'profit  equal  to  47  cents  per  share 

t  anadiaii  mining  imu  kcts.  Day  to  ppnu  «  ri o  r  .  i  a  area.  Further  ex- 1  in  1938  as  compared  with  49.9  cents 

day  movements  showed  slight  im-  „  “ “  1  ploration  will  be  carried  out  on  thdper  share  in  1937.  WTiile  investment 


HUM  VlllUlilS  MIUWCU  Mlgllt  IIU“  J-Vf,  r...  hrfnro  \I'irr>h  lOTQ  in  nn  -  -  vre.c  J9liail7  lU  icroi.  VVUUV  liJVt^dUUt'ni 

pi  ovcment.  both  in  •l  oi  onlo  and  ‘  ^  .u  s  claims  in  Connaught  income  and  profit  on  sale  of  sccurl- 

Montreal.  although  trading  throu,gh-  "f  Township  this  summer.  .  ties  w'ere  both  higher  than  in  1937 


our  the  period  was  on  a  small  scale 


of  Dumico  Gold  Corporation  under¬ 
takes  to  use  his  best  efforts  to  have 


[to  increase  gross  income  by  $438,- 


Thc  base  motitl  group  displayed  a  luiMwcH  and  DumL  1"^^^"  Ten  Day  MUl  Rate  at  Lapa 

sironcer  lone  llirouslioui  the  work.  _ _ _  ..u  ...1.3  ^  «-ii  ^  pwT  icunlios  offset  this  gam  aud  reduced 


^  ,  ’  options  referred  to  above,  should 

’ral  tmprovemcnl  was  ask  him  to  do  .so  be- 

he  senior  golds  section. 


sirongcr  lone  llirouglimif  the  week, 
while  general  iniiirovcniciil  was 
shown  on  the  senior  golds  section, 
in  the  junior  golds  division  prices 

were  belter,  witli  specially  issues  .  -  ■'  —  -  ■ ■ 

accounting  for  a.  good  portion  of  I  AnOFI)  Mr*!*  f  OQQ  w-ith  a  ten  day  average  of  290  tons.  Icrc 
ihc  light  volume.  A  selectively  LnAuElA  llljl  liVVU  f^covery  is  now  approximately  j  j 

higher  ireiid  was  noticeable  in  tlie  RT/VIN aanwi  t  W  BBRRfVWV/N  tui 

Wc.siern  oil.s  section,  wliilc  pros-  jlijl  feed  is  being  drawn  from  two  $8, 

pect  gold.s  failed  to  csitihlish  a  dc-  llVlIliALl  IfUllllvU  j  levels  and  four  separate  orebodics,  i  ves 

ftnilc  pace.  I  he  mihccllancous  mines  -  wdlh  the  low  grade  "D"  orebody  pro-  $7, 

were  firm  on  Ihc  weekly  period,  as  Increases  From  $134,857  in  ''f  the  ore  milled.  Costias 

trading  in  this  section  was  slug-  1 937  to  $234,328  Due  Losses  of  mining  is  running  below  early  |re.^ 


»  oo/» -r  icuritics  offset  this  gain  aud  reduced! 

L^adUlaC  Averages  ZoU  Ions  Iner.  profit  to  $540,401  from  the  i$784,-! 


I  shareholders  on  Jan.  2,  last. 

loi^Tpot" 

REPORTED  1938 
MINING  CORP. 


-  951  shown  in  1937.  During  1938  foe  ;  Profit  of  $87,537  Equal  5c.  psi accurately,  as  lo  either 

.Milling  at  T^apa  Cadillac  has ;  company  paid  dividends  amuointing  i  Per  Share  Against  $122,185  iionnage  or  grade, 

reached  a  high  of  331  tons  per  day.  , I  to  22V4  cents  per  share  and  in-  or  6.9c.  j  ( ■iirrrnt  as.seis  of  $20  4 18  are  shown 

w'ith  a  ten  day  average  of  290  tons.  I  creased  surplus  lo  $1,059,724.  i  -  j  „n  lOe  lialaiico  siieet  ai  Dci  cniber 

The  recovery  is  now  approximately  |  During  1938,  loUl  assets  of  Ven- !  LESS  PROSPECTING  DONE  ;3I.  iiicluilmg  cash  at  $1,150.  Plant 

jturcs  Ltd.  have  been  increased  from  j  -  -  -  and  cqiilpiiienf  are  carried  at  not 

Mill  feed  is  being  drawn  from  two ;  $8,108,059  to  $9,462,811.  Cost  of  in- 1  Toronio  Bureau  The  Financial  Time*  \alue  of  $177,473  after  depreciation  j 

levels  and  four  separate  orebodics,  |  vestment  in  associated  companies  is  Toronto  —  Net  profit  of  $87,537.  of  .$200,183.  (  urrent  liahilitie.‘>  are  j 

with  the  low  grade  "D"  orebody  pro- 1  $7,399,329  before  reserve  of  $950,488  equal  to  5  cents  per  share  on  the  placed  at  $121,112.  l  liief  ch.ange  In' 

viding  ^0%  of  the  ore  milled.  C'ostlas  compared  with  $5,507,767  after ;  1 .754.006  shares  outstanding  i.s  re-  the  Italancc  sheer  is  in  the  increase! 

of  mining  is  running  below  early  reserve  in  1937;  cash  is  up  to  $827.- i  vcaled  by  Mining  Corp.  of  Canadti  of  deinand  note  liatiilify  from  $25,0UO  ' 

estimates  due  to  tho  big  break  per  008  from  $526,330  while  marketable  In  annual  report  for  year  ended  in  1037  to  $118,181  m  1";18. 

machine  shift,  which  is  averaging  in  securities  arc  down  to  $997,112  from  !  Dec.  31.  1938.  This  compares  with  Fv  pend  it  tuts  duiinc  l'i38  amount- 1 
excess  of  50  tons.  $1,794,404  with  market  price  .at  Dc-  profit  of  $122,185.  or  6.96  cents  per  ,,,  .$s't.fi7.").  of  which  $70,2.53  was, 

The  highgrade  opened  in  the  “A”  ceniber  31,  1938,  slightly  under  the !  share  in  the  prcvioiis  ,vrar.  Total  charged  to  dr\ ctoinnciii  aud  cvplnr- 

stopc  4th  level  is  now  exposed  for  cost  price.  Current  liabilities  are  up.iucome  was  rediicrd  at  $227.36.5,  ,tn,l35  to  mill  expense.  $6,166 

30  feet  and  in  the  richest  section  lo  >$585,445  from  $567,439.  j  compared  with  •$258.3!i8,  and  tncitid-  ;idnimistrai  ion.  .$3,679  to  mievc  n. 

gold  is  distributed  over  widths  tip  Thayer  Lindsley.  president  of  the'^^.  1187,534  from  inve.stniAnts.  Ad-  ,^140  to  taxes  and  legal  fees.  De- 
lo  12  feet.  The  "B”  orobody  h.as  been  company,  states  that  distinct  pro-  exploration.  taxes,  pvrc.iation  on  plant,  bmldings  and  I 


LESS  PROSPECTING  DONE 

Toronto  Bureau  The  Financial  Timea 

Toronto  —  Net,  profit  of  |87,5:>T 


I  loronio  —  Baj'O  Metals  aMming 
|Coip.  suspended  operations  in  Janu¬ 
ary.  l')39,  due  lo  the  low  prices  of 
I  load  aud  ziiic,  siaios  .1.  H.  C.  Waite,  j 
!piesidcnt.  m  the  company's  annual  > 
I  report.  Opcralioiis  at  tho  company's  j 
■properties  at  Field.  were  con¬ 

fined  to  development  work  at  the  ! 
.Monarch  mine,  the  mill  being  closed 
I  ihrougnoiit.  tlie  .vear.  although  pro¬ 
duction  call  bo  lesiimed  ou  sliorl  no-  , 
tiee  w  lion  metal  iinccs  improve,  ' 

I  Very  little  new  ore  was  found  dur- 
■  ing  1938.  while  the  orebody  discov- > 

'  ored  in  1937  was  further  developed 
altliough  it.s  extent  cannot  yei  he 
.estimated  accurately,  a.s  lo  either 
i  tonnage  or  grade. 

j  ( 'iirrrnt  assets  of  $20  4  18  are  shown 
j  on  tlie  lialHiieo  siieet  at  Dcimiber 
;3I.  meludmg  cash  at  $1,159.  Plant 
and  eqiilpmenf  are  carried  at  not 
\alue  of  $177,473  after  depreciation 
of  $290,183.  (  urrent  lialiilities  are  j 


Toronto  Stock  Kxchange  index  of  20 
golds  moved  2.63  points  higher  from 
122.98  to  125.61,  while  the  index  of 


First  7  Months 

Toronio.  —  .Normctal  .Mining  Cotp. 


32.61  in  the  previous  week.  hriuging  deficit  balance  to  $369,185. 

Base  Helals  I  p  Value  of  production  was  $449,350. 

Hudson  Bav.  ou  a '.st longer  ba.se  ^"ts  f  ™  » '53.086  and 

metals  .section,  moved  tip  It.,  points 
m  li.ght  turnover,  while  Noranda 

.showed  an  advance  of  •"'j  iioints  on  60”>*  "t*'  n.-  iu<?  loi  ic 

'™"'  An",,,"’™  V:,ir/'p,„r'l,|Dory.l  SUcoe  to  Con.M.r 

aiul  Falconhridgc.  Sherriu  Gordon  .T’a  m  \  '  r...;*.!  .CC  nnn  nnft  Qk« 

and  (  hrominm  moved  up  6  and  4  I"*,  j'’® 

points  respectively.  Aid.  i  mac  was  February 

n-M.lr,!  hir-her.  shortage. 


in  h.9se  metals  shtjwTd  au  iuercase  had  net  lo.ss  of  $234,328  after  allj^j^pp  cost  price.  Current  liabliitics  are  up  ,  income  w-as  r.'diicrd  at  $227,365, 

of  2wS  points  at  9o.b.  from  9. .89  a  •bargo.s  and  wrilo-offs  in  the  .veai-jop  richest  .section  lo  >$585,445  from  $567,439.  i  compared  with  $258,398,  and  tnclud- 

^'cok  HRo.  Tfic  index  of  To  * » ORtorn  ^nded  ricc.  31«  l«i»>8»  3s  coxnpRi  cd  $0  y4iM4aotKi«^A#i  ««•  'm.  r*ji  u  h  a  »  ^  ed  jilK7  f  rom  i  n  i  t  ^  Ad* 

,.ici  1  IS  of  •’>’ 76  from  wdth  net  loos  Ilf  in  IQ-  distributed  ovef  Wiidths  lip  Thayer  Lmdsley.  president  of  the  ''Om  tnve.siments.  .so 

otsi  was  up  l.lo  points  at  ao..6fiom  jn J9o.,  ^  distinct  nro-  ™'*»iBtrat,ion.  exphtralion.  taxes. 


the  directors  reduced  the' dividend' '  .I"'''*'’®  $5,009,801  at  De- ; 

paid  In  January  and  until  l,a  laizj  31,  19.^8.  compare  w  ith  $4.- 

Is  well  eBlablished  in  production  the ! of  .December  ,11.  19... .  In- 
directors  consider  it  wise  to  be  con- i 


points  respectively.  Aid.  rmac  was  .u  rcurua.j 

traded  fractionallv  higher.  **"  ^Ijtrch  due  to  power  shortage. 

I  rod  net  ton  to  end  of  .lune  was  at 
III  the  senior  golds  .scriton.  Me-  rale  of  260  tons  dailv,  after  which  it 
imyre  le.l  the  geucral  advance  and  „.;,s  graduallv  stepped  up  lo  400 
show  .>d  a  net  gam  of  2  potiils.  Dome  n,„s.  pi,,ni  operation  showed  a 
.Mines  following  with  a  gain  of  ■'%  niarked  improvement  and  recovery 
points.  .Macassa  and  I’icklc  (tow  mciaij,  [op  sale  was  a.s  follows; 
recorded  gains  of  25  aud  20  cents  copper  86.590?.,  zinc  77.17%,  gold 
rcspcctivci.v.  while  Tock-Hiighcs  .pi.goc?.  and  silver  69.15%.  Recovery 
moved  up  15  cents  m  good  columc.  of  copper  and  zinc  is  currentlv 
Siscoe  and  O'Bnen  listc.l  gams  of  5  higher  than  the  1938  averages.  Mill 
ceuis  each.  Hollingcr  moved  frac-  handl.-d  1 10.685  tons  of  ore  and  pro- 
lionally  higher,  while  Bralornc  was  d,„.|ion  therefrom  amounted  to  4.- 
ih.-,  only  issue  to  post  a  decliue,  llic  700.192  pounds,  of  copper.  1.998.25 
loss  shown  was  Iractional.  n?  ^nirf  ana  n.,  o-n 


Capital  >5,000,000  Shares  servatlve  in  tHe  matter  of  dividends. : ’^®  market  value  are  lucludcd  in  j 

-  "There  is  a  reasonable  expectation. !  !^®®ets  at  $3,295,966.  investnumis: 

Toronto  Bureau  The  Financial  Timea  however,  that  larger  dividcndfl  are  !  controlled  yubyidiaries,  iii.  4»r  be- j 
Toronto.  —  Special  meeting  of  in  sight  for  1940."  IP"  dropped  ii>  $8ti8.;t1i)  from 

Dorval-StSCOe  Mines  shareholders  Wrnfif  and  nccniiti.  fnilnw*  fnr  ' 


STOP  WORKING 

Company  Lacks  Funds  and  Re¬ 
sults  So  Far  Have  Been 
Disappointing 

Toronio  nnrrnu  Thr  rinancial  Timr*  1 


‘‘Canadian  Gold 
Shares  as 
Investments’’ 

Copies  of  this  new  Book¬ 
let  available  upon  request 
lo  those  who  arc  inter¬ 
ested  in  the  Future  of 
Canada’s  Gold  I^lining  Jn- 
dustr.v. 

WM.  L.  DOYLE  &  CO. 

INVESTMENTS 
JoB.Yonffe  Street, 
Toronto,  Ont. 

ELgin  7239 

ONTARIO  GOLD 
OUTPUT  SUGHTLY 
LOWER  JANUARY 

Production  of  $8,542,291  by  56 
Companies  Against  $8,897,- 
086  in  December 

PORCUPINE  LEADS 

Toronto  Burodu  T6»  E'inancial  rirnra 
Toronto.  —  Gold  bullion  to  the 
value  of  $8. .'42. 291  was  produrnd  by 
56  iirodticing  gold  mines  m  Ontario 
during  .lanuary  from  treatment  of 
s,5:’.,M7  Ions  of  ore.  according  to  fbe 
monthly  report  of  Ihe  Onitirio  Iie- 
parimeiit  of  Mines.  rhi.s  eompare.- 
wiih  $8,897,086  prodiiecd  m  Decem- 
t>er.  from  852.891  tons  and  $7.6'18,- 
375  from  728,388  tons  in  .lanuary, 
1938. 

.More  than  78  per  rent,  of  Ihe  lo- 


rovvcll  I{uii7ii  a.  Feature 


.Va  l  A-  .vim  y  Xebbutt.  pre.sident.  slates 

handled  110.680  toms  of  ore  and  pro-  company’s  annual  report  for 

d  iction  thercvfrom  amounted  to  4  -  conditions  presently 

-00.192  pounds^  of  copper  1.99^25  encountered  it  is  expected  that  in 
oz  gold,  and  —jl.-U  oz.  stiver.  To-  fjyg  weeks  the  drifting  on 

tal  of  1.),ol.  tons  of  zme  concen-  300-ft.  level  will  have  been  com- 


wiih  an  advance  of  13  cents,  while  Toward  end  of  year  sinking  of  Balance  sheet  as  at  December  31. 
(  cntral  Patricia  was  up  11  cents  in  wmzo  from  800  ft.  level  was  start-  i93g_  shows  cash  of  $1,876,  sundrv 
fair  volume.  Fast  .Malarltc  and  f^d.  The  winze  will  be  sunk  to  1.400  debtors  $286.  advance.s,  Payore  Gold 
Guniiar  Gold  were  each  traded  9  ft-  and  four  now  levels  opened.  0(1-  .Mines  $3,000  .and  materials  and  suD- 


fiscal  years 

ended 

December 

31?1 : 

lUS 

1937 

* 

» 

Invent.  in€  • 

,  . 

l.l  I7.')'>7 

870.210 

Prof  on  »et8 

leld 

523,447 

706.885 

Sundry  rev,  , 

•  • 

4.730 

1.641,444 

1.381,825 

L^sft.  .Adm.  txp  • 

58.759 

66.034 

Expl.  enp.  , 

77,503 

1  74.290 

S^cji.  w/o  , 

562.282 

)74.34l 

Inv.  r«t  »  • 

a  * 

200.000 

170.000 

Inc.  t«x  •  » 

2,500 

12.208 

Net  prnf-  .  • 

.  . 

740.401 

784.951 

Lfe*:  Divide. 

•  • 

354.14) 

590.235 

Surplu*  for  year  « 

386,258 

194.716 

Prev.  fturp.  , 

•  • 

67^,46© 

478,750 

Surp.  forward 

.  . 

1.039,724. 

673,466 

$275,000. 

During  the  yeai  the  corporation 


Noranda.  11.600  shares  of  V'al  d'Or 


financing.  Sinking  of  the  winze  from]  treating  its  ore  in  tho  mill  of  tho 
tho  lalter  horizon  failed  to  show  the  Red  Lake  Gold  Shores.  Manx  new- 
hoped-for  improvement  in  ore  con-  i  gold  mills  are  either  now  under  con¬ 
ditions.  Less  than  halt  the  ore '  strucll-ui  tn  Ontario  or  projected, 
structure  has  hern  partly  explored '  which  .should  add  considerably  tu 
and  it  is  considered  that  the  re- 1  Ihe  monthly  production  figures  later 
malning  ground  offers  reasonable  i  in  the  year. 

possibilities  for  fui  lher  explora- 1  Average  monthly  value  of  reeov- 
tioD.  !  ered  bullion  in  1938  was  $8,241,833 

In  spite  of  Ilf  favoiablo  location  ,  against  $7,313,984  in  the  preceding 


view  but  |■.•lllied  llic  same  day  to 
.sliow  a  net  advance  of  1  itoints  on 
Hie  week.  Hard  Rock  dipped  sharp- 
J.v  tow ii I'd  the  cUi.se  of  llic  pci'iod 
and  listed  :i  net  Ios;a  of  8  cents, 
while  Bid.good,  an  active  feature  of 
a  week  ago,  slijiped  3  points  on  the 
week.  .Madsen  Ited  Lake  showed  a 
loss  of  2’,^  points,  while  .Morris 
Kirkland  was  traded  '2Vs  points  low¬ 
er  in  good  volume.  Gillies  Lake 
moved  higher  earlier  in  the  week, 
but  reacted  toward  the  close  of  Ihe 
period  and  showed  a  net  loss  of  -''i 
points. 

$$estorn  Oils 


- The  Western  Oils - 

Oil  in  the  Alberta  Hills 

Foothills  Extend  From  Boundary  to  North  West 
Territories  and  May  Contain  Large  Capacity  Field 
—  First  Leg  of  Pipeline  Proposed 


I  of  $1.S76,  sundrv  . .  j  ctt  Mines  shares.  cornorafioD  alsop'^“‘  ...  ’'*  •*  "*^ 

ances,  Payore  Gold  Snbsldlaries  RpTfeBcd  holds  share*'^,  of  no  immediaie  value.  spite  of  Ilf  favojaltlo  loealion  i  against  $*,i»li),9S4  in  the  preceding 

materials  and  sup-  Brief  summaries  on  operations  of  |  ^ f  «  nuinher  of  imu  iive  mining  ,  betw  een  O'Bfien  and  i  cntral  f  adil- j  year. 

Current,  liabilities  various  subsidiaries  and  associated  ' acquired  for  w  ork  ppr-  M,''f'  ha;-  not  Ivoen  able  so  i  Ont.irto  producing  gold  mine?  hy 

e  special  advances  companies  were  presented  by  prcsl-  formed  under,  option  agreements.  Kar.  lo  discover  ore  of  a  sufficient  ,  f|p](j  the  montli  of  January  fol- 
Jold  and  Que-On  dent  Thayer  Lindslej-.  Beattie  Gold  in  addition  there  is  held  or  owned  S'adc  and  tonnage  to  affortl  much  I  low; 

at  $4,832.  The  n  1938  made  operating  profits  tenia-  controlling  inieresi  in  a  nimibci  of  encouragement.  Diamond  drilling^  Porcupine  (14):  Buffalo-Ankerife, 

opts  of  $70,789  dur-  tivcly  estimated  at  $1,000,000  for  a  mining  claims.  J.  H.  ('.  Waite,  pre- ;  has  been  disappointing  in  its  >c-  ('oniauruni.  Delnite.  Dome.  Hallnor, 

c  expenses  totalled  new  high  and  acquired  300.000  shares  sidenl.  reports  that  definite  ar- !»"!'*•  n"  occurrences  were  l  Bollinger,  Hollingcr  (Ross),  .Mace. 

of  Dumico  Gold,  an  adjoining  pro-  rangemenis  have  been  made  foi  ffi- j  buiited  extent  ^  |  McIntyre.  Moncta.  Xavbob.  Pamour, 

will  be  held  at  12  perty.  where  late  developuieni  work  nacing  initial  plant  and  *  I  raymasier.  Porcupine  I.akc. 

e  special  meeting,  has  shown  several  .short  lenses  of  [  fMcnt  costs  at  the  Jerome  property.  Mill  May  Be  Financed  lOr  j  Kirkland  Ijikc  (lOi;  Bidgood.  Gol- 

-  fair  ore  on  the  750  level.  Drilling  Opeepeesway  I.ake.  and  the  claims  i  Flin  Flon  Gold  Property  Gate.  Kirkland  Lake  Gold,  lyake 

.  below  the  sixth  level  in  the  Beattie  will  be  Iransferred  to  a  new  com-',  _  _  r  J  .Shore.  .Macassa.  Sylvaniie.  Icck- 

1 1  Mine  failed  to  reveal  any  definite  pan.v  whicli  is  being  organized  lo'  I  Hughes,  Totuiru,  Fpper  Caada. 


Guniiar  Gold  w(,te  eacli  traded  9  ‘t-  and  four  now  levels  opened.  0(1-  .viines  $3,000  and  materials  and  sup-  Brief  summaries  on  operations  of  number  of  inactive  mining  i  befw  cen  OB' 

points  higher  on  the  week,  as  gains  crating  eost.s  were  substantially  re-  plies  $12,370.  Current  liabilities  various  subsidiaries  and  associated  ' acquired  for  work  per-  bne.  Kewngam 

of  7  cents  etich  were  recorded  hy  duced  in  1938  aud  are  currently  (ofal  $9,568,  while  special  advances  companies  were  presented  by  prcsl-  formed  under,  opiiou  agreements.  Kat'-  lo  disco 

;5an  .Antonio  and  Kirkland  Lake,  running  slightly  under  $3.90  per  ton.  fjoin  Snowshoe  Gold  and  Que-On  dent  Thayer  Lind.sle}-.  Beattie  Gold  addition  there  is  held  or  owned  '  S''a<lc  and  ic 
Sitidacoua  slijiped  earlier  in  the  Balance-sheet  shows  current  a.s-  Mine.s  are  shown  at  $4,832.  The  n  1938  made  operating  profits  tenta-  controlling  inieresi  in  a  number  of  cncotiragemci 
week  hut  recovered  and  showed  a  .sets  of  .$152,487,  Current  liabilities  company  had  receipts  of  $70,789  dur-  tivcly  estimated  at  $1,000,000  for  a  mining  claims.  J.  H.  ('.  Waite,  pre- ;  has  been  di 

net  giiiii  of  6  jioints,  as  I.eitcb  and  total  $107,486,  of  which  $367,537  is  ing  Ihe  year,  while  expenses  totalled  new  high  and  acquired  300.000  shares  sidenl.  reports  that  definite  ar- !  d" 

Kerr  Addison  moved  up  5  jiniuis  owing  to  .Mimng  Corp.  of  advances.  $80,425.  of  Dumico  Gold,  an  adjoining  jtro-  rangemenis  have  been  made,  for  ffi- 1  buiited  exten 

each.  Perron  moved  off  on  the  There  arc  3.757.012  shares  i.'Asucd  of  Annual  meeting  will  be  held  at  12  perty.  ■w-hcrc  late  developuieni Work  nacing  initial  plant  and  develop-'  _ 

clo.sirig  da.v  of  Hic  period  untier  re-  the  4.000,000  authorized.  noon  following  the  special  meeting,  has  shown  several  .short  lenses  of  Went  costs  at  the  Jerome  property. '  Mill  May  I 


y  duced  in  1938  aud  are  currently  (ofal  $9,568,  while  special  advances  companies  were  presented  by  prcsl-  formed  under,  opiiou  agreements.  Ktti>.  lo  discover  ore  of  a  sufricieni 

c.  running  slightly  under  $3.90  per  ton.  fjoin  Snowshoe  Gold  and  Que-On  dent  Thayer  Lind.slej-.  Beattie  Gold  To  addition  there  is  held  or  owned  '  tonnage  to  afford  much 

e  Balance -Sheet  shows  current  a.s-  Mine.s  are  shown  at  $4,832.  The  n  1938  made  operating  profits  tenta-  eontrolliiig  interest  in  a  number  of  encouragement.  tiiamnnd  drilling 

a  sets  of  .$152,487,  Current  liabilities  company  had  receipts  of  $70,789  dur-  tivcly  estimated  at  $1,000,000  for  a  mining  claims.  J.  H.  C.  Waite,  pre- ;  has  been  disappointing  in  its  rc- 

d  total  $107,486,  of  which  $367,537  is  ing  Ihe  year,  while  expenses  totalled  new  high  and  acquired  300.000  shares  sidenl.  reports  that  definite  ar- t'"  occurrences  were  of 


has  shown  several  short  lenses  of  ment  costs  at  the  Jerome  property, 
fair  ore  on  the  750  level.  Drilling  Opeepeesway  Lake,  and  the  claims 
below  the  sixth  level  in  the  Beattie  will  be  Iransferred  to  a  new  com- 
Mine  failed  to  reveal  any  definite  pany  w-hicli  is  being  organized  lo 
encouragement  and  sinking  to  fur-  operate  them..  Sinking  by  hand 
ther  depths  has  been  postponed.  i. steel  has  commenced  ■with  a  52.5  ft. 


Mill  May  Be  Financed  for 
Flin  Flon  Gold  Property 


me  miicu  lo  rtuj-  iieiiiiiie  Bureau  The  Financial  Timea  . -o...  u. 

icouragemcnt  and  sinking  to  fur-  operate  them  .  Sinking  by  hand  _ _  ! 'Vright-Hargrcave«. 

er  depths  has  been  postponed.  i. steel  has  commenced  ■with  a  52.5  f’-  .  e  i.'im  i,-i  cniH  xiinnu  L;irdcr  I.akc  (31: 

At  Coniaurum.  encouraging  results  [  °hlective  anil  power  should  be  avail- i  j  >^  °  Iha't  ^active  work  is  to  be  re- i 


- -  in  1937  were  investigated  during  ®hle  h.v  April.  .Mining  (  orp.  owns 

iiinelarv  in  NnefU  Waaat  ^938  and  found  to  lermtnaic  at  the  66.6%  interest  in  .leroiue  iiroperly. 

mndary  to  INorth  West  ^  favorable  ore  ''■hile  Ashley  Gold  has  17.5%  inler- 

8tin  Large  Capacity  Field  |  zone  in  this  section  is  now  founa 

Pmnncofl  to  exist  chiefly  between  tLc  3.000  and  ''I>rritorie.s  Fxploialion  co..  in 

r  H''  j  the  4.125  lev'cls  where  a  major  part  ^hich  substantial  interest  is  held. 

'  I '  of  the  mine's  production  vvlil  be  active  in  ihe  .Northwest  lerri- 

of  putting  down  1  his  test  aiT  estimated  taken  in  future  years.  The  eastern  lories  during  the  prospecting  sca- 


sunied  oil  Ihc  property.  I.atest  en¬ 
gineer's  report  on  Ihe  proiierty  say.s 
that  above  the  third  level  22.000 
tons  of  ore  carrying  gold  values  of 
$12  per  ton  or  better  has  been 


Larder  I.akc  (31:  Kerr-Addison. 
Omega.  Raven  River. 

.Malaehcvvau  t21;  Matacbewan  Con¬ 
solidated.  Voung- Davidson 

Siidliury  and  Timagami  (3);  Lcbel 
Oro,  .New  Golden  Rose,  Tionaga, 
Algoina  clisirlei  (3);  Algoiua  Sum* 


the  4.125  levels  where  a  major  part  w'hich  substantial  interest  is  held.  '  another  "0  ittiO  tons  > 

of  the  mine's  production  will  be  ’^a.s  active  in  ihe  .\oriliwe.st  j  -1-1,;^  „,e  -ils,,  tames  two!  Thunder  Bay  disiriei  (101;  Bajik- 

taken  in  future  years.  The  eastern  ‘ones  during  the  prospecting  sea- ' _  .  _ ,  „„  I  field.  Hard  Rock,  I.eitch.  Little  Long 


$$'estorn  Oils  '  able  structures  of  the  ioothill.«  as  iu  '''S  H'oin  the  well  will  be  moved  to  zone  was  protected  by  the  purchase  i  sf^lied  l.ow-ards  end  of  1937  season 

In  the  Wcstcni  oils  division.  Turner  Valley  are  regarded  uv  G.  S.  .^.',7,®!’'"®  ^“'7,  stan.i-  ^  interest  in  the  Ridgely  pro-  w>a,s  thoroughly  prospected  last  sum- 

Homc  jumped  30  points  in  good  vol-  Hume,  Dominion  Government  Geolo-  yp,.^'-“7’ouragnig  ifidtraGons  of  1^®'’  numerous  gold  shovv- 

iiriic  toward  the  close  of  Ihe  period,  Kisi.  as  being  highly  favourable.  In  gas  and  ml  born  in  the  At  Cauadian  Malartic.  no  itnpor-  ings  were  found,  nothing  of  com- 

on  rimiors  of  the  confirmation  of  a  j  >h's  connection  he  points  out  in  the  and  at  the  top  of  tiic  lime.  .At  the  extensions  of  the  mineralized  mercial  value  was  discovered.  Fol- 


The  large  groiiii  of  claims 
l.ow-ards  end  of  1937  season 
vroughly  prospected  last  sum-  j 
d  w-hile  numerous  gold  show-  ' 


,.1,.  . .  ...^  %  .  '  01  me  mines  proauction  win  ne  m  me  nine.-,,  ^ ‘  1  pH  ore  also  tames  two 

period  aiicl  sliovvcd  a  net  loss  of  -  i  The  pi'ospects  of  finding  equally  as  of  putting  down  1  his  test  am  estimated  taken  in  future  years.  The  eastern  ‘ories  during  the  prospecting  silver  and  has  an  arsenic '  ‘ l-(’'*f’h.  Little  Long 

points.  large  quantities  of  oil  in  other  suit-  a>  not  more  than  $25,000.  The  cable  extenson  of  the  Coniaurum  main  son.  The  large  group  of  claims  „  helwe'en  >’1)  and  30  per  •HacLood-Corkshiiti.  N’orlliern 

IVestcrn  Oils  '  able  sii  uctures  of  the  ioothill.«  as  iu  ’''S  ft'om  the  well  will  be  moved  to  zone  was  protected  by  the  purchase  I  staked  towards  end  of  1937  season  ■  '  '  '  '  *  Ftiipirc.  Sand  River.  Sturgeon  Kiver, 

In  the  Wcsicni  oils  division.  Turner  Valley  are  regarded  uv  G.  S.  of  a  5Ki/  interest  in  Ihe  Ridgely  pro-  w>a,s  thoroughly  prospected  last  sum- j ‘'^"  >  .  ,  a  .  St.  Anthony,  rombill. 

Home  jumped  30  points  in  good  vol-  Hume,  Dominion  Government  Geolo-  v7-V'' enroiir-tLm^ir^  f  Perty.  nier  and  while  numerous  gold  show- '  Reeeni  tests  of  the  ore  made  a  pHiricia  portion  (9):  Central  Pa- 

iimc  toward  the  close  of  Ihe  period,  Kisi.  as  being  highly  favourable.  In  gas  and'oil  both  in  Hu-  sinbul-st  samJ  Canadian  Malartic.  no  impor-  'ngs  were  found,  nothing  of  com-  s>'”"  '^‘'7/'''':  InHitionaV  "i‘-=’aga.  Howey. 

on  rumors  of  the  confirmation  of  a  Hu's  connection  he  points  out  in  Hie  and  at  the  top  of  tlic  lime.  ’.At  the  lant  extensions  of  the  mineralized  mercial  value  was  discovered.  Foi-  without  anmii  u  a  >  j  j>on.soiidatcd.  .Madsen.  .McKeu- 

(ical  w  ith  Standard  Oil  of  California.  February  issue  of  the  Bulletin,  Cana-  .same  time  Anglo  -vMl  set  up  new  zones  were  found,  although  irregular  lowing  the  discovery  of  a  narrow  :  oosi.  It  is  iiciicvcd  inarKeis  cou  a  ■  Lake.  Pickle  Crow .  Sachigo. 

Calgary  &  Fdiuonton  jumped  12  ditto  Institute  of  .Mining  and  .Metal-  Die.sel  rotary  equipment  at  the  loca-  ore  lenses  of  better  grade  were  but  extremely  high  grade  gold  oc-  *’0  found  lor  this  at  protita  le  i<pi,ora  and  Rainy  River  dietricu 

points,  and  Davies  closed  614  points  urgy,  that  the  foothills  are  a  siruc-  “f  'heir  No.  2  wet!  on  ihe  Steve-  found.  Future  possibilities  continue  curreuce  north  of  Fort  Rae.  Great  |  (2);  Straw  Lake  Beach.  Vtendigo. 

higher.  Okalta  gained  3  cents  in  lural  unit  twelve  to  twenty  miles  work  before  iq  appear  promising.  Slave  l.ake.  116  claims  were  slaked  |  To  date,  approximaiely  $25O.i'O0 1  .Monthly  output  of  Ontario  gold 

light  volume.,  while  Texas  Canadian  wide,  exieuding  from  the  Interna-  "\n*'glo-Canallm.n's  Tvin  Dom  •^'>  ^Ia>achew-an  Consolidated,  de-  in  three  groups.  Activiiies  of  other!  has  lieeii  siieni  on  the  dcvclopnieni  1  mines  1938-1939; 

touched  a  new  low  of  93  cents,  hut  lional  Boundary  800  miles  northwest  now-  drilling  lielow'  6  37t)  ft  j,,,  expect  P''°sPPCf'nK  syndic,ale.s  and  com- ‘of  Flin  Flon  Gold.  I  here  is  an  all- j  .lanuary  output  of  Oniano  gold  mining  areas 

recovered  slightly  and  showed  a  to  Liard  River  in  tlic  N'orthwest  Ter-  ed  to  contact  the  tim'e.stone  during  tho  *'^1  new  ore  but  shaft  is  to  be  con-  panies  in  which  the  corporation  held  >  weather  road  lo  the  properly  and  a  |  i93i>-i‘J3ti. 


deal  with  Standard  Oil  of  California.  l■''Pb^uary  issue  of  the  Bulletin,  Cana- 
Calgary  &  Fdiuonton  jumped  12  diitn  Institute  of  .Mining  and  .Metal- 
points,  and  Davies  closed  614  points  |  ui'g.v.  tliat  the  foothills  are  a  siruc- 


.same  time  Anglo  •,vqi  sol  up  new  zones  were  found,  although  irregular  lowing  the  discovery  of  a  narrow 
Diesel  lotary  equipment  at  the  loca-  ore  lenses  of  better  grade  were  but  extremely  high  grtide  gold  oc 


net  Utss  of  12  cents 


riiories.  Much  of  this  area  is  im-  next  two  or  Hirce  daj : .  The  well  i.s  tinued  to  1.000  feet.  .Although  the  interests,  resulted  in  only  one  find  .  power  lino  lias  lieen  surveyed  to  | 


■Z.'iOT.fiTil  3.0S6.5T* 

214.64.)  27.V.289 

1,1108.413  t.. ',61. 068 

7,638,373  S.MS.Jt'l 


tf.adod  3  points  lower,  while  the  , m?77.'re 7  imrlenj.'^’o ^ro7ke'J"'e>C’' copper  ore  is  estimated  i Gorham  Gold  Has  New  t 

romatndcr  of  the  list  showed  fr-ac-  7.'”  , ' 7. 77  .7  ‘  j.  1  S.  Herron.  Anglo's  Ca-stle  Itiver  to  extend  on  to  the  property  from  „  a  1  C”  J  •  MD  ■ 

tional  losses  and  gams  about  even-  7vpiv  m  the  rooHuils'of  one  or  ‘^''^“"'6  >'vlovv  6.757  ft.,  is  j  the  lower  "A”  orebody  of  Waite  Amu-  BaSC  Mctal  Find  111  N.B.  , 

Iv  divided.  n^vv  oil  icUK  .,f  lar'-e  logging  somewhat  deeper  than  expect-  let  and  a  new  area  is  being  invest!-  -  I 

^eii  I*  xrrvfMiiNii  i  *  at  .1^  e  !t  II  ‘  Mlairnioro  torriiaUon.  catod  ‘^  000  frpi  norlhpnsf  bv  din-  Toronto  Burroo  The  Financidl  Timei 

1  lio  nius(*ollanfM*\i?>  mines  sti'tion  Nti  iu  tun^s  wtthm  ilio  fooiliills  iCiiariJ  ^  i-n  *$,4^  i.,aa^  ‘leei  norineasr  u\  aia- 

was  firm,  uith  KIdorado  the  fealuro  od  as  favourable  havo  cither  not  Ik^cii  '  borwolm  7  000  Aoo  ft  oni  drillns.  Financing  for  future  Toronto. -ronsidrrablo  interest  is 

of  trading  and  showing  a  gain  of  3  drill,  >1  as  yet,  or  have  l.ecn  ina),'  1,^,^  .structure  I'oeato'd  in  the  Fineherr®''®'®'’"’®"^  evidcneed  in  a  new  hi.eh  , 

points  .Mining  Corp.  was  up  1  cent  9iat.lv  to.sied.  At'^".*?  ‘he  struct  nros  i  nnles  south' of  Turner  I  Hoyle  Gold  Mines,  in  which  pnide  base  mclai  find  in  Ihe  vicin-, 

as  Oro  Plata  listed  an  increase  of  dnlled.  but.  m  which  iiie  i  rospecus  are  |  .\ngio-CHnadian.  wild  its i  Tenturos  now  holds  a  35.45%,  interest  i*.''  of  AVoodstock.  \.n.  Fnginoer.«  ; 

I’l'  noiiits  on  rlie  week.  Bohio -was  '  I'clicvca  to  be  lu.oc.iubie,  is  toe  |  company.  Pciroieum  In  the  shaft  is  expected  lo  reach  1.775  fi'om  several  mining  compjniesl 


punsiuii  wonlil  lie  given  liv  the  dis  j 
coverv  in  the  foothills  of  one  or  two, 
new  oil  ficUl.s  of  large  caiiacity.  Manyi 
.'‘triictures  witluii  Hie  fc.jHiill.s  regard 


still  hellovccl  to  be  luvoc.iuble,  is  the 


Gorham  Gold  Has  New  t  two  miles 

o  HU  1  I  c”  J  •  MO'  It  IS  understood  negotiations  are 

Base  Metal  Find  in  N.B.  ,  ..ndrrway  with  New  York  in- 

- -  I  tcrcsis  for  the  provision  of  funds  for 

Toronto  Burr.u  T),e  Einancial  Timri  prccHon  Of  a  mill  On  the  prop- 

Toronfo.  -  ('onsidcrablc  interest  is 

being  evidenced  in  a  new  hi.gh  ^  '  _ 

grade  base  nielal  find  in  (he  vitin-'  >iO(M'Vf>'  MINHS 

i(y  of  AVoodstock,  \.n.  Fnginper.« ;  •  •  - 

from  several  mining  compjniesl  Island  Vlonntain  Alines,  siihsidiary 


Morris  Kirkland  Proceeds 

Shaft  Sinking  to  1,625  Ft. 


II'  nnoita  on  flip  wepk  Bohio -was  . - - -  -  |  as.-ocuitefi  company.  Pciroieum  In  (lie  snart  is  expected  to  ream  i.775ii'om  several  mining  compjniesi  isu.iu  ..uihui.iim  ,a, 

the  only  ' issue  in  the  scel'ion  to  j  77,J'’I,'7caiearv!^'\A  ‘hi,-,  feet  this  spring,  at  which  lime  late- j  have  left  to  examine  this  show  ing. '  of  New  mom  Mining  Corp..  operating 


the  only  issue  in  the  section  lo 
show  a  loss,  the  decline  Iteing  1 
point. 


In  The  Year  1670 


Warre  &  Co.,  of 
Oporto,  Portugal, 
started  bottling 


west  of  Calgary.  .A  ii  c ‘.-iv  e  1e.st  has 
et  lo  be  underlaken,  ..no  as  matter.-, 
MOW  stand,  this  antielir.e  i.s  eonsideicd 
lo  lie  the  most  promising  pro.spectiv' 
strueture  .slmlied  in  (he  foothills. 


Following  a  meeting  of  director.*  ofi 
Home  Oil  Co..  1-imited.  president  K.i 


Speech  From  the  Throne  Refers 


!n  rcforcnce  lo  the  oil  prospects  of  Nor  aonouncotJ  that  future  de-| 

the  Plains,  Ihe  statement  is  made  that ;  of  the  corn  pan.v  s  holdings 


CONVIDO  : 
PORT 

and  they  have  been  ' 


Ihe  vv'idespi eml  occurrt'iiC’e  of  oil  in  thei  ruinet  A  alley  was  discus.sed  a.t 

area  .souih  of  North  Sa.skatehevvaii h-  im  iuding  a  Ihorongh  study  of 

River,  and  north  of  \\  ainwright,  a:,ii.  '>ff<’t;ed  by  oth.-r  companies  sup-  . . 

Rib.stone  leads  lo  the  hope  that,  p\en-  iWconncclion  with  devclop-j  Throne  at 

tuaJly,  large  oil-fields  will  develop  ini  ment  of  Ihe  acreage, 
this  .section  of  country-,  although  Ihej  -Mr.  Ker  made  the  following  state- 
difficulties  of  production  need  furthei  ment  after  Hie  meeting: 
expert  sualy.  view  of  Hie  various  i>uniors  in 

Mr.  Htime'eoueludes  with  a  <li.seu.s-  circulation  at  pre.seiit  it  was  ileeided 
Sion  of  the  Canadian  and  Driti.sh  oil  announce  that  the  directors  have 


length,  imiuding  a  Ihorongh  study  of  Maritime  Bureau  The  Financial  Times 
deals  offered  by  ollu-r  companies  sup-  Saj,,,  John.— In  Ihe  Speech  frjmi 


I  rai  work  will  be  undertaken.  This  properly  w-as  recently  .ataked  Mn  the  Cariboo  distru't.  B.l  ..^  pro- 

- - - -  I  on  behalf  of  Gorliam  Gold  Mines;  jaiieed  liuillioii  lo  the  value  of  $51,949 

...k  sl._  I  howevei'.  it  is  not  the  iiitoution  of  |  in  .lanuary  fi  om  the  milling  of  3.- 

ech  rrom  the  inrone  Keren  i  g„1(J  Mines  to  develop  iliis  nos  tons  of  ore  for  an  average  of 

To  N.  B.  Mining  Possibilities  properly  thcmBelves.  !  *13.29  per  ion.  This  conipares  with 

_ _  I  Providing  the  properly  stands  up' the.,  all-time  high  of  $63,901  esiab- 

ritime  Bureau  The  Fineneial  Timet  1*0  pie.scni  expectations  under  more  lislicd  in  December  and  with  $j3.09o 
int  John.-In  Ihe  Speech  frjmi !  oxaniinaiioii.  it  is  in-im  .Innuar.v,  193S. 

Throne  at  the  opening  of  ihe;'«^nded  to  forma  new  comj.any  with  .  „r-  Or  'vr-;"*' 


in  .Innmir.v,  193S 


;i  mill  on  the  prop-  |  Teronte  Bureau  The  Financial  Times 

j  roronto. —  Alorris  Ivirkland  Gold 

-  j  \Litjeg  hai  cut  the  .siaiiou  for  the 

l  >T.Vr\  AlINrS  i  new-  1,500  ft.  level  and  two  rounds 

in  Alines,  snhs.diarv  i  “u'  showing  very 

. . .  ■  !  favoialtle  mineralization,  according 

dfslrliu'^  BC  pro*  I'*'  'P^'^Ded  by  officials  from 

propeny  was  recemiv  .„ancu  .«  ,  m-  ,  u,  . .  OtSirK  .  «>;  .>  t”"  I  tl,p  propcriv.  Shaft  sinking  is  COn- 

alf  of  Gorham  Gold  Mioe%  i  '"">''0"  tmuing  to  1.625  ft.  and  a.s  soon  as 

r.  it  is  not  the  intention  of  I  tn  , lanuary  from  the  '7''' ^  1  ,l,c  .station  is  cut  at  that  horlion. 

Gold  Alines  lo  ^e'Plop  this  90s  tons  of  ore  H.r  drifting  will  be  started  simultaiis. 

1  of  *6  ' 901  eslab-  O'’  ^’’'■PP  "P"'  JP''0'P- 

cr  and  wMh  $53,095 

main  ore  zones  would  bo  intersecN 
Ur  \vria  r  I  P'*  ••’P  shaft,  aud  officinls  consid- 

'1  i<>^7v  P^Ton  1  Pf  it  encouraging  that  assay.*  up  to 

J,  »  $2.80  Iter  ton  have  been  secured.  A 

*  '’I'a7  I  diamond  drill  core  20  feet  south  of 

i’  14  |,»’  I  the  shaft  ou  the  1.375  ft.  horizon 

»  vniitb  14.20  I  assayed  $11.50  per  ton. 


don  of  the  I'anudian  and  Driti.sh  oil|  t”  announce  that  the  directors  have  t),p  situation,  the  speech  eontinned  '  . 

•cquirement.s.  in  w  hich  it  Is  poin'e  1 1  under  consideration  propo.sals  which  g,  follows:  "Encouragemem  has  K‘“PP''>‘5  ''«'P  completed  Hieir  exaiii- 
mt  that  the  British  Fmpire  is  very  are  being  vvorke.  on  Imt  .shout, I  they-L,,^„  mining  organiza- :  "7 


igficicnl  in  oil  .supplies.  materialize  it  will  requiiw  at  lea-st  two  ’  ‘  .  investigate  our  7®''®  P''oPP'''>'  arc  eximcicd. 

^  _  or  throe  wook^  hoforo  they  oan  roach  ReeKinK  lo  m\psiicdip  our  . . .  ^  ^  _ 

Anglo-Camxlian  Oil  Co.  ha.s  definite-' a  final  stage  and  In  the  meantime  no  nuneral  resonrees:  and  through  the,  tvrii  ir  l  AMI 

iJeciOod  10  aliandon  its  test  of  Ihi-;  details  eiin  lie  given  out.  ininf  efforts  of  my  APnisters  and  .v  i  »  n ti 

i!k  River  structure  after  oiieoun-j  It  is  a|,i>ri'<iaied  that  the  eompany  |  the  Coal  producer*  of  Ihe  prov  inee.  '  Anim  Gold  has  ciicoimtered  some, 


AliLl.ING  DLl.Wr.D  AT  VAIAI 


Hba'c  Y  ou  tried 
Convido? 

In  bottles  only. 

Never  sold  in  bulk. 
Ask  for  Convido. 


at  a  dputh  of  around  2.440  ft.  an<l  willtout  ,-areful  consifieralion  irom  •  v .v  ...aic  ,  -  .  -  • 

drilling  W.1.S  halted  in  .January  white,  evetw  .angle.  ’  "reater  returns  for  the  products  of  Hie  situatiou  is  remedied,  the  water  j 

this  was  cemented  off.  AA'Iten  drill-  Alost  pi'ominenfly  connected  -w-dh  onr  rmneB.  -with  resultant  Imnroved  ,  had  tn  be  piped  for  about  .'2  mites  | 

,nc  was  resumed  two  weeks  ago  after  Home  Oil  in  recent  rumors  ha.s  been  --onditions  for  our  miners.  Strong'  to  the  mill  and  it  was  found  that  the 

a  1.000  gallon  acid  .'hot  the  hole  w-as  the  Ptandard  Oil  of  California.  It  is  ..pp^ppp^ifationB  have  been  made  to  pump  vva,'  rot  heavy  rnou.gh  so  .a  1 

put  down  to  a  <|ppth  of  2.497  ft.  but|  staid  that  the  company  lias  offered  Dominion  Government  for  in-  new  heavier  pump  has  been  ordered] 


DEWAR 


SCOTCH 


please 


a  strong  flow  of  water  was  met  at,  to  drill  Avells  on  Home  acreage  at  no  ^  federal  ■ 

2.tS2  ft.  ami  it  was  deei.led  to  .shut  <'0.st  to  the  latter  eompany.  Money  .  . 

<1  >vvn  operalion.s.  as  hopes  for  com-  wonl,!  he  returned  from  first  prodne-  mvnmg  ino'is  rv 


to  the  coal  aud  is  expecte'l  to  be  installed  with- 
respeet  of  in  Ihe  next  few  day.--.  A  start  wii) 


«l‘>wn  ODl'I'U  1  a'i  I*H  (Dim*  ANOUDJ  im'  limn  III2M  ,  I  -  ,  t  .  ' 

mercial  prodnetion  were  almo.st  milli  ,  Hon,  and  prodmtion  profits  from  thejw-hieh  favorable  action  18  anUcipat-  be  made  Hus  week-end,  it  is  report- 1 
- .  ■'  '■  , .  . ' . -  ■■  SOSO  1 -a  "  I  ed,  10  place  ihc  mill  in  oporatton,  1 


field  bv  Ihks  devclupiuciit.  Expcn.se  1  balance  would  be  on  a  50-50  basis. 
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ITNSURANCE.  B/WKING,  MONEY  AND  EXCIIANG^  YEAR  OF  PROGRESS 

BANK  DEBITS  FOR  '  -  ir.  ,  MONTREAL  LIFE  CO. 

JANUARY  HIGHER 
THAN  LAST  YEAR 


But  ShoH'ed  «  DecUnr  a*  Coir 
pared  With  Preceding 
Month  . 


Level  Premium  Life 
Insurance 

L*-  SHARPE,  P  A..  A.  A  I  A  .  A-A.S  .  •tr.tiidt'V 

Ijfp  A^atiranrp  C ft.  ol  Cani*H#.  in  Ihf*  "Norlar  »  ” 


Results  for  1938  Were 
Best  in  History  of 
Company 


the 


COMPARISON  BY  AREAS 


.  .1 .  lojii  Liifci  o  '.'a..'-  n 
UU3  Jeiablc  differouce  of  opiuion 
as  to  the  respeejne  merits  uf  the 
le'el  p’-emium  and  as.'^essineut  oi 

_  step  rate  form  of  insurance.  I  l)f 

Olta^-a  -  The  dollar  ^olutne  of  ' 

Miemess  in  the  form  of  bank  debits  daimeo  that,  the  reserie  sisle.u 
recorded  a  cain  in  .tauuaio  oeor  ll.e  :  <>”  P'-p'nMiui  pi.m  ivas 

same  month  of  loss.  The  total  id  'tasteful  and  that  the  puhhe  «a,s  fi 
the  first  month  of  the  vear  was  .  nanvial  ^  better  off  h^  payoia  ,,nl> 
dr  million  acalnst  million,  an  r-eiiiiiin,  ihat  inerea.n-d  imD, 

increase  of  2M'c.  Gains  were  rerord  d  '<1  a.sse.«.sment  on  ihupe  IK- 

ed  m  each  of  the  five  eronomie  areas  .^uffieient  eacli  year  lo  coin  i he 

eTcepr  the  Maritimes  and  the  Prairie  ''laiiii:-  of  iho.se  who  died  I  hr 

Provinre.s  The  decline  in  the  Man  publie  ai  ihai.  time  was  noi  a?  la 
rime  Provinees  was  3.:^^,  n,e  total  I «  ihe  nidimeuis  of  soiim) 
having  been  S60.0  million  against  mr.iiranee  praelire  as  it  is  now.  and 
.«5:t;  million  orne  tear  ago  Th.t  'he  I.iitr,-  arsument  sounded  alliae 
tain  in  Montreal  wa.f,  t. tv,,  the  total  'Me  The  assessment  step  rair 
having  been  triV  million.  tfoo  vompanie.s  flouri.'-hed  for  some  tears 

ruHlioci  the  net  result  foi  the  Pro  until  tlm  inetiiable  laws  of  mortal 
t  mee  of  Quebec  was  a  gam  of  3  :  ity  lo  oiipht  about  a  rcurion  of  tbcii 

M'hile  a  majority  of  the  thirteen  een  praetiees  or  their  downfall. 

Ires  in  Ontario  recorded  derlinos.  .a  ^  I'he  w  eakness  of  I1ie.se  p'ans  in 
gain  of  nearl.v  was  shown  in  the.Mif^r  35,  (|,p  individual  is  coiiceineij 
protitinal  total  Th.t  r)c1nt«  of  Tor-  it  that  the  .1  .~?essmeiit a  oj-  step  r.at». 
onto  amounted  m  tssp  miHion,  a  premiums  mount  rapidly  In  the  l.ster 
cam  of  5.3'~r  tears  of  life  when  earning  pew  ei 

rtespite  an  merrase  n'  3  4^.  in  has  decreased  and  the  probahilit.v  of 
the  bank  debit.®  of  Winnipeg,  the  death  inereascr)  As  an  !!lustr.atioii 
♦Ota!  for  the  Pvaine  Provinces  show  of  tpe  Ini  re-Tins  ce.sl  wiih  age  Ihu 
ed  3  deelme  of  O.SC’..,  The  total  'vas  onp  y^iir  term  rates  ner  thousand 
million  against  t;33f>  million  Itliat  is.  the  mat  of  nsuranee  for 
The  chenues  cashed  m  Pntish  Co  one  vean  on  the  Omisi  "'•g'''  table 
iiimhia  amounted  to  :ti77..t  million  arc  a.®  tniinn  .. 

against  11156.3  million,  an  increase  of 


At  the  annual  meeting  of  the 
Montreal  Life  Insurance  Companj 
held  during  the  p.ast  week  the  preni 
dent.  Arthur  P.  Eaile.  reported  the 
I03S  rc.stilts  a.®  the  best  in  the  his- 


Lifc  Manager’s  Association  I  MpW  F  f|7 p  QAFI7Q 
Forms  N.  Brunswick  Branch  LIiL  iinLCj 

Marltim.  Bmeau  Th»  Financial  Tlmaa  ff^FfTF  Y  I  OWFR 

Saint  John  -  At  an  organlzarion  '  •  1 I  LV  TT  LI\ 

meeting  here  the  New  Brunswich 
Life  Insurance  Managers'  Assoc. a- 
tiou  was  organized  with  Gordon  M 
Butler,  of  the  Ijondon  Life  Insur¬ 
ance  I'ouipany.  elected  chairman  o: 
the  association  and  Henry  Hollies. 

M.Tritinir  Life  .Assurance  Co.,  secre- 


January  Total  Only  .5  Per  Cent 
Below  Same  Month  Last  Year 
at  $30,434,000 


Ltealer  In  I  arl.v  t  rni> 

In  lei'  j  prctiiiuiii  insiiraiUT.  the  of  tlic  company. 

Iciel  preinuim  paid  each  ,Mai  is’  Hislinct  progress  was  made  in  »>' I  problems  as  they  arise.  Tile  or- 

.creaici  jp  the  earl.'  ,'cars  than  is  doparimetits.  Insur.ijuc  in  force  '“•  |  ,-3j,j23tioD  will  co-operate  with  the 
i  cuuii  vd  In  eowr  the  co  u  of  lu.sur-  VJ.OJJ.'.'iO.  to  a  total  of  .117.-1,^^^,.  nninswick  Life  I'udcrwriters' 

Hiiiv.  .\i  .igr  jii  hjc  irvrl  pic-  'uO.Sn.  There  wa.s  n  record  gam  in 
miiim  on  ihe  .®ame  lahlc  guoted  "hjeh  ,al  37. 303. 061  showed  an 

aliove  1.3  Sl.j.L’O  The  c\ee.ss  is  ii,ci e- ■  of  *610,63.3  during  the  year, 

fore  .I.'.. On.  The  nei  leiel  ;uid  t  ho  j  Policy  re.serves  a  re  shown  at  .16.542.- 
opp  .'car  icrm  prciuiuiiis  .-^i  c  ruii.Tl  T*'*  haMii.e  hron  augmented  during 
ai  atioui  age  t*.  'oor  b.'-  the  sum  of  1333.6.31. 

•Ilicr..  o.Noos.s  premium,-,  .ire  ac.u  '  .  Premium  and  interest  receipts 
iiiiil.iirii  each  'Car  at  jrilerc®!  In  "P  substanti.ill>  at  $1  .b-8.6.jl. 

Ilm  pvvni  of  tlie  dralh  of  the  tnsur  '  P»'-monls  lo  polic.'holders  and 
cd  the  .inioiint  at  risk  or  the  lo's  lo 
the  (oinpaii.'  i.s  ihe  face  amount  less 


Sales  of  new-  ordinary  life  insuy- 
,  ..  ance  in  t  anada  and  Newfoundland 

arj.  Pbe  announced  purpose;  o  th>  j  during  the  month  of  Januarv.  based 
organization  of  managers  and  su¬ 
per' isors  is  to  woi'k  jointly  towards 
tlic  genera)  welfare  of  the  life  in¬ 
surance  business  and  to  study  new 


.Vssoeiation. 

In  .addition  to  the  officers  there 
were  also  pre.'ont  at  the  organiza¬ 
tion  meeting:  .lohn  MaxiKinnon, 
(  anada  Life  .\ssiiranee  t"o.;  C.  3V. 
Connell.  Contiuental  Life  Insurance 
Co.:  A  H.  McLeod,  The  Great- 
West  Life  Assurance  Co.;  M.  L. 
MacPhail.  Imperial  Life  Assurance 


I  tic  .accunmlaied  eveess  iMTiiiiiiiiis. 
I  h.'  inviiicd  IS  of  course  cliargcd 
c.irh  'c.'ir  for  m.suranec  on  ihc 
nmount  al  risk  I  he  opposm,g  fac- 
lors  of  ilrrreastng  nmoiini  at  risk 
and  increasing  rust  with  age  to 


hcnefiri.aries  were  .*613.165  of  which  j  of  t  anada;  W.  G.  Hughes,  Loa- 
j*4....2o3  went  to  living  poliryholder.s  i  Insurance  Coiupany:  H.  E 


ami  benrfiri.iries.  After  strengthen 
mg  the  in'estincnts  hy  writing 
down  book  laliie-s  b,'  *14  877.  add¬ 
ing  SCO.nno  to  mipstment  reserve, 
and  payment  of  $31210  in  dividends 
to  policyholders,  (he  rnrpliis  in- 


ment.s  of  the  Montreal  Life  during 
26c>,  exactly  the 


13.2%  The  gain  m  Vancouver  was 
17. the  rise  havina  been  from 
*1241  rniilion  to  *115,4  million. 

The  decline  in  hank  debus  from  ' 
riecemhpr,  after  seasonal  .adjust ment, . 
''■as  3V',.  the  Dominion  total  ha\ing| 
been  *2.312  million  against  *2.906 
mill'on  \  sli-ht  gain  was  sho'vn  in 
fhp  total  for  British  roiumbia  alter 
'he  usual  adjustmeni.  while  the  four 
other  eronomie  areas  recorded  de 
cline.  The  total  for  the  Maritime 
Pro' mces  flropped  from  *.i8.4  million 


grr.li  cvteni  oMset  eacli  other  and  .  * 

keep  Ihe  deduction  from  Ihc  net  pro-  I  ■'''frage  interest  earned  on  invest- 
iniiim  paid,  al  a  rr.isonably  con 
'aiii  fi.giire.  The  exect-.s  premium? '  past  year  was 
.ircuniul.iteii  al  the  rate  of  mlpresi  i earned  m  19.ji. 
earnrd  hv  the  rompan'  form  the'  'fhp  companv  had  a  favourable 
true  re.verte  under  the  p.Mic'  foi  , experience  ,n  1938.  Clajm.? 
a  l.ii-ge  group  of  lives  them  true  re  |  being  approximately  40fT  of  the  ex- 
:.ei  ve-.  Will  he  'ufficieni  I o  meet  i  or  fnh'iiar  mortalitv  The 

ihe  sum  of  mdi'idnal  de.iHi  riaim.s  i '’'’mpanv  pay?  interest  at  the  rate  of 
a®  thev  .icriir  from  'ear  to  'r.ir  per  annum  on  funds  left  on 

deposit  arising  out  of  Insurance 


McLean,  Manufacturers  Life  Insur- 
.aneeCo.;  .1.  .\I.  Carton,  .Mutual  Life 
Assurance  of  Canada:  D.  .MacPhail. 
I'he  Prudcutial  Insurance  Company 
of  .\rneriea:  .N.  C.  Ilalsfon,  Sun  Life 
Assurance  Co.  of  Cauada. 


In  order  to  insure  the  fi.naD' lal 
itahiiity  of  iDsurajice  compauies 
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I  her.-  of  the  'oi-ipty  tin  .-ea '  er,  as  ii 
j  inp' iial'I.'  iloc=,  the  increa''ing  a? 
fes»ni?iii,s  or  premium®  disci>iir.i';«' 
Ihe  addition  of  new  meu'h.'i’.s  -it 
younger  age,®  The  mipairc.]  liie-, 
hang  on  and  the  rood  tne-  iliop 
oul.  The  rfferi  i;  rumuhi'i'c  and 
’  C' ent iia  1  l.v  Ihe  rociely  i?  ritlier  fore 
ed  to  adopt  a  level  premnim  hasi.® 
or  go  o'p  of  biisiiics® 


er  than  '.''..v,-.  I'hi.v  st.indard  of 
'iiliiaiion  rcrpiires  a  larger  net  pre¬ 
mium  'nan  the  insuraiier  company 
Iiriial!'-  a.'-, Mimes  is  tieressar,"  m 
making  their  premuiin  <-,ileiilalions. 
I  lie  rf  tSer'P  kept  by  ihe  company  is 
llieii  the  riceiimnlated  ncl  premitiui 
less  the  cost  of  nisiiraiicp  Vhe  cost 
of  insurance  is  interpret  ed  as  the 
prohaliility  of  dying  niuitiplird  hy 
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Sharp  Drop  in  Securities  Held 

Bank  Figures  for  January 


eon  tracts 

Directors  have  authorized  the  con¬ 
tinuance  of  the  same  rate  of  divi¬ 
dends  to  policyholders  as  rnamtained 
in  1938. 

IMPTRIU  VT  ri1  KT.F,  TFOW 

Imperi.al  Bank  of  Canada  announ- 
ees  the  oiiening  of  a  branch  at  Pic¬ 
kle  Crow-  Townsiic  to  provide  ade- 
rpiate  bankiiit  -ei'ice  in  this  new 
mining  area.  ihe  hank  has  now 
thirly-onc  branches  r.erxing  tlie  min 
ing  country  in  Norihern  Uniario  and 
Quebec. 


YEAR  OF  GROWTH 
PROTECTIVE  ASS’N 

Lower  Costs  wid  Increased 
Assets  Feature  Statement  of 
Masonic  Organization 


i  on  returns  to  the  Life  In.surancf 
i  Sales  Research  Bureau  hy  18  com- 
pauies  having  87  per  cent  of  the 
total  insurance  lu  force.  amoiiiUed 
to  .$30  13-1.000.  This  represented  a 
slight  drop,  approxim.itiug  oue-halt 
of  one  per  cent,  from  January  1938 
sales  of  $30,606  000. 

In  only  2  provinces,  apart  from 
Alberta,  yvbere  a  frartion.a]  percent¬ 
age  gain  over  1938  was  shown,  were 
.sales  for  last  month  in  excess  of 
those  for  the  same  mouth  la.stycar. 

In  .Manitoba  there  was  an  increase 
of  20.7  per  cent  and  in  Quebec  an  in¬ 
crease  of  5.8  per  cent. 

Largest  decline  in  point  of  vol¬ 
ume  was  in  British  Columbia, 
where  sales  l.asi  month  showed  a 
drop  of  over  $260, OhO.  or  10.6  per 
cent,  as  compared  with  January 
1938.  Largest  percentage  decline  j 
w-as  in  Prince  Edward  tsi.and.  where 
a  drop  of  16.5  per  cent  was  show-n.  j 
(j’oniparison  of  figures  hy  provinces] 
for  January  1939  and  193S  follow:  } 

i;»37 
$ 
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Before  You  Insure 
Consult 

Confederation 
Life  ' 

Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


DRIVE  SAFELY 


British  Coluabis 

.4!bert» . 

SarkaU-hewBn 

Manitoba 

Onisno 

Q'1'.bp.' 

Nr»-  Brunevink 
No'  a  Scotia 
Pr  Kdw.  Iriand . 
Newfouudlaud 
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$ 

2.208.000 


1.23.1.000  1.224.000 
682,000  707.000 

1.937.000  1.605.000 
11.879.000  14.3-16.000 
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.28.000  820.000 
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117,000  176.000 

.103.000  315.000 
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IMPERtAI.  nVMt  OF  CANADA 

A  hraneli  of  ihr  Imperial  Bank  of 
Canada  ha.s  t•w■  n  opened  at  Plekle 
Crow  Inwimii'-  to  proxide  adequate 
hanking  t-ervi<-e  in  Ihhs  new-  mining 
area. 


A  substantial  increase  in  both  li¬ 
quid  and  general  assets:  an  expan¬ 
sion  in  surplus:  a  satisfactory  im¬ 
provement  ill  claims  experience  and  j 
a  decrease  in  operating  costs  were 
the  main  features  of  the  annual  re¬ 
port  of  the 
of  Canada. 

•Analysis  of  the 


30.134,000  30.606,000  —  0 


Rates  of  Exchange 


MUTUAL  liFE 

I  ^  O  f  C  AMAQA 


CATARLISMrO 

1869 


Approtimal#  ^xchanse  quotations  for 
rror.ectivc  Association  ;  tratisactjons  between  banks  at  Ihe  c\r*i.c  . 

j  of  business  March  l.-^t  as  furnished  by  | 

report  reveals 


Xlf»-  Tork 
Close 


i  T'qc  feature  of  th"  -lanuary  .-fate 
ment  of  the  Canadiati  rharieved 
hanks  IS  the  sharp  rontra.ction  m 
sreuriltes  held.  which  are  r  hnw  n 
dow  n  $308,863,387  from  t.he  prex  i 
ous  month  and  *20. ,3 19.212  higher 
than  in  .lanuary.  |9SS,  a?  rail  loans 
in  1  anada  arc  ai?o  down  by  *2.261.- 
793  the  secondary  re.servc  ha.s  been 
reduced  by  $211.1,31,180  i  ouinier- 
ciai  loan?  chow  a  decline  of  $14.- 
619,04.1.  while  loan?  to  munieipali 


ties  have  decre.a4eil  $5.7.58,31 
primary  reaerve  on  the  oiner  hand 
has  inrreased  hy  ,$12,139,217  mainly 
due  to  the  increase  in  noies  of  the 
Bank  of  Canada.,  w  liirh 
higher  hv  -*11.415.492 


Among  tlie  liabiliiic*.  eompared 
j  to  Derpinl.ir-r,  1''3S.  eirrijlation  h.i? 
Ifhowii  a  rr-fj  ijri  urn  of  $1  431.166. 
j  w  liile  rumhimd  demaDd  and  ?av 
ing?  depoMt;-  ha.vi-  been  rediieed  to 
I  the  evtenr  of  *26. .i 7n9.  Savings 
deposit;,,  ho'’ ever  are  higher  h' 
.*7.7.'. ;  .08 1  BaJan.'ps  due  u.  the 
I  riomiyj’ori  gov  ernmoni  ;  hew-  a  re 
du'-tinn  of  $  1 K. --,2S,".r,2.  Jota)  net 
I  liabilities  compared  to  I'rrember 
a.ro  lower  hy  $67  901.067  i  onipari  'l 
to  taniiaiy  l.T.t  'par  on  the  tiihei 
3  he  j  hand  they  show  HU  increase  oi 

-*  1 10,  ,■*  :>  6 . 8  8  h . 

The  ratio  of  primary  i-eacr'es  to 
net  liainlitir--  ij.  shown  at  IS  IS'”"  a.® 
are  sliov.m  I  against  17  4o">  m  Decemi’er.  and 
I  1.7.4  8'-;.  in  .lailuary  la;!  year. 


LI4PILITIF8- 
Circuletion 
Domnion 
Advnncei  Bank  n 
Financ".  e'e  . 
Provinr.s 
Demand  d"p  .  .  , 

.Saving"  d"p 
FK-wberr 
Bank"  "Isnvvktrr 
I  K  balancr 
Bdl-.  p.i  able  .  . 
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:.511.K81.714  9.41 », 600,036 


CBinadian  Life  Officer*  lo 
Meet  in  Toronto  June  8-9 


PESFR'  I 
Uold 

f)Orvi  NJ#>t«n 

N'cttes  of  B«r*k  of  Canada 
rt<»p  M'ith  Bank  of  Canada 

Foreign  riirtenny 
t  7^11  abroad 

I  ■  K  .  balann*  .... 

F'tiiik**  H  broad  . 


SF.covn  RF  SERV  E  — 


The  forty-peveptb  antitjal  meeting 
of  The  Canadian  Life  Insuraner 
Officers  Association  will  he  held  in 
the  Ro'-al  Tork  Hotel.  'Coronto.  On 
rario.  on  Thur.sday  and  F'riday,  .fune 
8th  and  9tb  next.  It  is  anticipated  I  s^rurii.e*  !■ 
that  the  annual  meeting  of  the  ijfejv'HM  (.anad" 
.Agenej'  Offieer®  ,'*eetion  of  the  asso 
elation  w-.R  he  held  nn  the  prncpding  I  riAV«^ 
dav  Canad" 

Parttrulars  of  the  programme  "  il!  | 
be  announced  at  a  later  da  te  .Sir  i  M„n,c,pai 
Ger-ald  Campbell.  British  High  Com 
missioner  for  Canada,  ha.®  accepted 
an  invitation  to  he  the  speaker  at  tlipj, 
annua!  dinner  on  lune  Sth.  {  Rrsi 
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CHARTERED  BANKS 

the  face  axn'.'uni  of  afsurance  less 
ihe  reserve  or  m  the  form  of  an 
equation  llm  first  year  reserve 
w-ou)d  he  Pit  --  |).qrtono— IV) 
where  q  is  the  probability  of  dying 
and  iV  the  first  ye,ir  reserve 
Tin-.  Old  Argumenl 
Now  'vp  ha'e  the  old  argument: 
'M'hy  doesn  t  the  insurance  com 
paiiy  pay  the  face  amount  plus  the 
rHservp  on  deailt"'  In  answering 
ibis  qiie.slioD  we  must  remeiuber 
'hat  an  ordinary  Life,  poUcy  really 
i?  an  en.lowm.nt  at  age  104.  the  la.st 
i2e  on  the  intu  laiity  table,  if  w  e 
I  zume  our  premium.';  are  hased  on 
lie  Americai.  .Men  'I  able 
If  the  insiiied  is  all'e  at  that  age 
arid  wr  used  that  table  the  eom- 
pan'.  would  pay  the  fare  amount  at 
that  age  Therefoi-p,  since  all  life 
plans  are  in  reality  endowment.? 
iei  US  use  the  10  .rear  endowment 
in'-  the  -,,ike  of  siinplicjly.  Assume 
hat  wf  have  I.Ouo  applicants  of  the 
'.HUP.  age  and  in  good  health  apply 
for  10  year  endowments  at  the  same 
;ime  Assume  also  Ihat  our  mor¬ 
tality  table  shows  us  that  wp  may 
Xpert  lime  deaths  in  each  of  the 
next  ten  years  out  of  the  1.000  ap- 
plirantr.  The  first  year  we  w-ould 
iH'p  1.-.  collect  .$9.00  per  entrant  to 
.ay  the  first  year  death  claims  aj)d 
n  later  y-e.ars  this  assessment 
'  ould  mereaf-e  since  there  would  be 
fewer  to  pav  the  death  claims  The 
uerage  per  year  would  he  $9.40  per 
lerson  oxer  the  ten  year  period. 

\p  have  paid  out  $90,000  but  wc 
nil  h-i.'e  $910,000  to  pay  nut  at  ma¬ 
turity. 

In  the  meantime,  however,  we 
j,i\ p  acrumulated  for  each  policy  the 
liffercncc  between,  say.  $88.40  the 
let  pt-pQuum  on  the  10  year  endow¬ 
ment  plan  and  the  $9.10  the  cost  of 
Ihe  insurance  for  one.  year.  We 
hen  use  these  re.serves  to  pay  the 
tilO.nni'i  maturity  value,  at  the  end 
of  the  to  year  period 
What  price  then  the  areumeni 
hat  the  insurance  company  should  ]  670 
nay  ihe  reserve  in  addition  to  the  I 
fare  amount  on  death?  i 
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1  7*20 
1.7  708 
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4110 


that  ca.''h  in  banks  rose  from  $31.-1 
din  in  19,37  to  $39,649  at  the.  end 
193.8  Investments,  consisting  of  i  n-rriHnd 
lionds  and  debentures  at  book  val-j  Csble"  . 
lies  stood  at  $246,622  (approx-imate  ■ 

'.line  is  allowed  by  Department  of  ’  ‘  ’ 

Insurance- — $260,000)  compared  with  Relsuim  ....  io8i 
$2.32,102  the  previous  year.  Siirplu.s  jj’’'’  •  ■  .  .  OiZb 

as  -It  December  31st.  1938  ‘ininiinted  . 
to  *177.759  compared  to  $155,851  in  Spam 
1937,  lotal  assets  amounted  to  (jennanv.  ...  4oit 

*302.061.  an  increase  over  Ihc  Ptevi- 1  .  2111 

ous  year  of  $22,769.  I  Denmark’  '  !  i  709  4 

TTie  comparative  percentage  state- 1  Crecho-5lo>-aia»  .  .om 

ment  ba.scd  on  cross  premiums  list-  . 

cd  claims  at  63.00  for  1938.  as  com-  /Austria 
pared  w-ith  70.49  for  1937,  Net  pro¬ 
fit  was  listed  at  8.39.  the  highest 
comparative  percentage  in  four 
years.  Part  of  this  favorable 
show'ing  was  achieved  through  new- 
economies  in  operating  costa. 
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TREDIT  lyioxs  15  SASR. 

Baskatoen,  —  Twenty  credi*  unions 
■ir®  oper.ath'.g  successfully  in  Saskal- 
chew-an.  .ind  there  is  ever?  prospect 
that  a  number  of  others  •will  be  form 
ed,  R  77.  Arna.son.  Co-operation  and 
.'larkets  ('Commissioner  of  the  pro 
vmce.  .said  at  Saskatoon  recently.  Six 
teen  of  the  20  uniens  are  in  urban 
comraunities,  T'our  are  in  rural  dis¬ 
tricts. 


The  weekly  statement  of  the  Bank  of  C-inada  as  of  February  22,  1939 
"ri  nv  ®  Slight  reductjoo  in  Total  .Assets-l.iabilities,  eomp.ired  with  last 

rR\IRIE  nHF\T  iI.$RhETT>r»N  |  w  eek  Gold  holdings  again  w-ere  increased  by  ,$1,192,822,  Sterling  and  U  S 
Winnipeg.  —  Wheat  marketing'-  in '  funds  on  the  other  hand  were  rediioed  by  .$3,138,957  Dominion  and  Pro- 
the  three,  Prajne  Provinces  for  'hat ,  viucia)  short  terms  were  only  little  lower. -w  hile  governmeut  .seruritie?  lo-sl 
twemy  eight  weeks  from  Augmt  1'T  $1,201,414.  "Other  Assets"  were  lower  by  *3.4'20,792.  This  reduction  in 

I.1W.S.  figures  within  brackets  being .  of  »*>.6bH.OHo  in  Total  Assets. 

those  for  19S7-3S:  Manitoba  40.667.3Si  .'otes  in  circulation  were  practicallv  i)n<-hanged.  while  government 
(33.249,579):  Sa.ekatchewan  103.S1 3.897 ,  deposits  were  reduced  by  $6,380,382.  Thus  was  only  partly  balanced  by  a 
122.213.2031:  .Mberta  115.827.382  ( 49.-:  gain  of  *5.381.064  in  Chartered  Bank  deposits  '  Otber  Deposit  .  and  "Uth'ei 
599,7151  bu.shel.s.  For  the  twenty- 1  LiabIMtie.s"  declined  $1,235,523  and  $3,932,1  14  respectively, 
eight  'veek.s  ended  February  ""h  w'ld,  Compared  to  last  year,  gold  holdings  ;.lio"  an  increa.ie  oi  316  8'‘.S ''7  ' 
'"..lllv.  sterling  and  L.  B.  holdings  are  higher  by  .$ir,i86.:,*,';o  '  .*.ilion‘ .enii 

government  seeurifies  are  higher  by  ,$59.7o0.056  w  hilc  other  '  goveruiuentr. ' 
o'celined  $49,461,612.  Other  Securities  lost  .$12,199  I'JS. 

Notes  in  circulation  have  increased  hy  $o,670.77j,  while  deposit  iia.hili- 
fieti  to  the  government  have  increased  .*  1,231.843 

A  big  gain  is  also  shown  in  (::bart>®rod  Bank  dcporits,  being  higher  by 
$22,298,738  This  makes  Total  As.sets-LiibUitic.'^  higbcr  by  ,$30,266,020. 


and  105.062.497  bushels  respccti'cly 
were  received  from  the  farm.- 
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The  ratio  of  net  Refierve-ti  to  noteo  and  deposit  liabUilteT  w^f  againbt  59.U'T  last  aod 

263, 017, ’433  265,206,117  o6  17^^'^,  in  the  same  &tatrin'*nt  yeaf. 
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4,832.477 

2.351.630 

38.126.725 

4.647.752 

215,747 

27  533  3  397,142 

216  44’j 

:S5 

253.250 

1  220  ?77 

2.7ni  4SJ, 

246  .'S'  (S.f'Oij  4.507  456 

:  ;n;’ 

169  6-5 

1  741  ri 

6.232  7.35 

lij.8.3“  646 

:.:)55,5^S 

4.355.505 

, 

43  1:0, 158 

145, .-'49 

2.177  733 

65.655: 

35!  Ill  2.067,473 

95  083 

160,050  1 

113,904 

4  ftftp' 

!042  4751 

417  249 

0  351  "24 

44  095  452i 

77.5  7"a  97"  71*j  17  071 

1 5T0i:; 

:*•  "‘ft  4.:* 

77  ft;o  05ft 

1*0  538  ftS? 

095;  S45 

30  456  79!  26,3  87  863’ 

44  085  184' 

15.692  056 

!ft9  54a787 

15  91T742 

:  580  06! 

24  289,7:- 1' 

2  955  877' 

2.497,051 

’..4?3  434  14  652  973 

14  5'" 

!  067"""'  8  "I 

42  992 

1  .eti  57^, 

.”4.593 

.7.619.247 

in  It; 

40  525  "71 

A:tin»2'  9l7bS9"L 

72:0 

6.585  Ton 

ft!  790  ftft; 

115  1*4  5*0  lft9  829  ^S,«it 

fi  J04  erft 

21.3.36  fje  .•,3  102  652 

43.026  6fS 

0  TC7  95" 

joi  604,255100, bin 350 

^^{'ft.4:2' 

IS  SS7  ;90 

2.742.833 

2,449,448 

776  539'  14  767  931 

Tv  0^2  ^-22 

1475000'  SOiioSM 

6*4, 

349574; 

!0: 

05; 

?,674.2?£ 

44  249  0-7' 

’?6.S?''  75^571  4  265  717 

i;4  059 

2  i;r,  r.ft; 

U  UTf,  L49 

-.7  62*.47? 

4  11"  53: 

-  180  549; 

■l,365,048i 

2  1.24.07! 

44,063.40; 

'.025,217 

2*4.246 

S5,v4 

SS  os;  s  ftft7  Z'2 

.1,4*2  17'' 

SO4  .^90  j 

199  563 

,1 

1  »9ai 

630  -96. 

ilfti 

;  A4' 

*  ?M  M! 

'03^9*  /:.3?2 

4  2:?  7*5 

4  4  76  .-5' 

2  9;n  ixi 

:o  TOT  9;; 

15  594  "I" 

to*.  SftT  Tssno.;? 

5.575  70? 

50  940| 

4;  426  600 

2". 755 

4  085  662 

19  ai-ft  ftci< 

234, 90! 

1  g-ft  *1: 

570  r*;  J7T  10- 

6-0  408 

2^4 

184  064 
133737. 

771 

42’.:94 

1 

4,550,049: 

?  401,55c 

.546 »«"  *1,492  6  332  072 

*77  651 

is;  ftjni 

S  17^  fl- 

p  t.lX  *•».. 

14  *57  227 

6.SQ0  556 

105  0*i4| 

5  244  1:1 

j 

54  633,552 

6.326,359 

6  71-  t,H7 

506  512' 

IP-  726 

S*'5  4'f  5  937,509 

615  5'r3 

1 

2.24  s 

1 

4?.*';i 

I,0:,7.427| 

4  4  27*  !->  224i  ,565 '765 : 

2..5  97.2"; 

3.047.2421 

p  3?^  w. 

4  2'-S)  r 

6  )1),524 

4"  >.80 

1 

.■5.3.425 

1  837,381 

, 

P.597 

450,000 

43.374  .;  18  211 

1  5-1,2771 

A.4?7  0?0 

1 

4  703  *54! 

! 

J4,-)0«..»9S 

215  061 

6,5M.227'  ,59  606.445  i04  *55  944| 

4  3:0  440 

16.6'.  7, 7?o 

!4’  b‘!.T|.^ 

IftS.gOft  ,-.ft. 

696,528  51-4 

00,312.5^5' 

1 

65  934.504  425  !56„37;i 

62.612.044. 

56  132,34S| 

764, 847, 317 

447  652  442' 

2!,026,4iS  405.808  2821 

5  7;s  690 

1 

5  013  545 

! 

4  154.4''.j  72,835.210: 

5??41.>24 

1 

5,452.133j  11,588.171  2,195.597 

U9.033!61 

66,378.7^ 


5?0  742  7i 


167.615,! 

25.5S5.7' 


•The  bus!*M«  ef  *h«  Bank  :•  £«  Frt*!;:sro.  C  S.A  :t  oi-vied  oe  i:rder  tie  aam*-  nft  ;oc«lly  in'orperatH  -emp^nv  ted  the  hg*!-**?  %’‘f  !r’*'''P?ri**d  ♦f'*  eb^'  r  Fe*'rn  -  Fr>^»n.o**  *o  Bank  of  ?!oB*resJ  r6»'i*T 

tTb*  Censdiaa  Beak  of  c ^saueerce  'CeJifomie  he#  been  lav^pertvd  uader  »he  !&$•?  of  ’he  5*.a*e  C*-bf"*T'a  ''oedu-r  ‘h*  bur’a*??  tKc.  R^nk;  t  »bf  »*«*♦?  »cd  babiiitje?  ''f  ^h*  Cana  ijan  Bank  of  C^niseerce  Celiforata  ■  are  included  la  ♦he  ibe*  e  genera)  Pa^easesL — Foc's''*/  't arcadian  Bati  of  r**'ir2 

iTbe  Ro'*)  Bank  of  CecedA  (Treace)  hu  been  'aca^onited  under  tJie  lews  of  France  le  -rndurt  the  buiioes?  of  th*-  bank  lo  Paris  and  ♦h*-  af**t6  indliahu^jesof  »be  JEoval  Bank  ef  CscAda  'Fmoc*'  s'e  included  n  tb*  above  general  sietemeni.— Footnote  to  Rcyal  Fink  returz 

‘The  uwts  gftdiiebihties of  the  Basque  Caaadiense  Satronale  (Tresee).  tame  being  <‘onaicie’'ed  a  branch  opert^*ngas  a  subacuarj  of  the  Fanque  Canedrenne  Natioriale  are  included  »a  abo'  e  return.— Feoinote  to  Basque  rAseriionne  Ntyooele  reburm  W  C.  CLARK  !>eputv  Miniirter  of  ?!Rasce. 

Feotsote  to  CoIubb  No.  T.— Of  t^  taooDt,  $69,7284^4  rtgneesti  deponteu  Cesede  is  ourresciu  etker  this  Ctcidies,  earned  ss  coiusuaa  Ka  5  and  6.  prior  to  Auguat  L  1936.  Departiaact  of  lisasce.  Ottawa,  Febnmy  ?hH.  1649^ 
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Record  of  Canadian  Stocks 


STOCK 

Abitibi  . 

Do.,  pref . 

Do.,  yj)  pref . 

Asnrw  SuroMt . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric . 

Do.,  pref . 

Aaeoc,  Breweriee . 

Do.,  pref . 

Asaoc.  Tel  it  Tel.  "A'’. 

Do.,  pref . 

Am.  Cyanemid  ''B". . . 

Acme  Glove . 

Do.,  pref . 

Algoma  Steel  Corp .... 

Do.,  pref . 

Anglo  Can.  Tel.,  pref. . 
Ault  &  Wiborg,  pref. , . 

Barker  !  Bread . . . 

Do.,  pref . 

Barcelona . 

Bathurst  Paper 
N.  Bawlf  Grain 
Do.,  pref  .  . 

Beatty  Bros  , 

Do.,  1st  ^ef 
Do.,  2nd  pref 
Bell  Telephone. 

Blue  Ribbon 


-Week  ending  Feb.  28.  1939 


J3>a 

io 


lf75 

mi 


Prev.  High  Low 
Close 
2 

13>i 
21 

107 


20 

.30 
16  <4 
IIS 


Price 

Change 

—  15c 

—  1', 

+  "'.i 


Sales  Bid  Ask 


—  - 1939 - Current 

High  Low  Div.  Rate 


1  Regent  Knitting .  3 

!  Do.,  pref  .  20 

i  Rerrington  Rand  . 

RiV'crside  Silk  ''A*' .  24  '  ..i 

Rolland  Paper  ...  9 '  j 

Do.,  vot.  trust  9 

Do.,  pref . 99 

Rclnhffrit  Breweries  ... 

RusSell  Industries  ... 

Do.,  pref  .  , .  .  .  112 

Sagrienay  Power,  pref  .  106 
'  Silverworxl  Dairy.  . 


30 

16'4 

113 


■•A”. 


37'5 


II 

6o;< 

48 '« 
101 
4 
25 

4!4 

7 

1.20 

IS 

6 

101 

95 

173 


21 

Shaw.  Water  (k  Pwr .  . 

10 

q's 

60cib»  Shrr.  Willinins 

107 

2',' 

2 

\  Simon  »  Sons 

24 

20 

.  .  j  Do.,  pref 

2’i 

2>i 

^  '  Simpson  “A  "  stoek  ,  . 

30 

30 

Do..  "B  ■ 

16’i 

15 

80cib)  :  Do.,  prrf 

115 

113!.. 

$/.00  1  Smith  ^Howard)  Papci 

6'  r  '  Do..  f>ref 

4»4 

20*4 


120 

105',' 

2‘4 


60cib) 


Southern  Can.  Pwr 
j  Standard  Chemical 


50c  j  Stand.  Steel  (k  Con.,  pref 


4*4'  t 


11', 

4'i 


28 
10  11 
934  n 

99 


86 
120 
106 
2. 50 
.  5 
22 
141| 


*H  -3 


28 


112 

104 

1.75 


$1.20 

$2  no 

50c 

50c 

$6  1:0 

$6  00 
$7.00 
$5  50 


NEW  YORK  STOCKS 


$6  50 


I.IS 

IS 


+  !a 

—Sc 


5 

390 

100 


101  'j 

4 

25 

1  .50 

IS 


60'4 

48'( 


$2:75 1 ! 

$5 . 50  I 


Int. 


Do.,  pref . 

..  30 

Brantford  Cord.,  pref 

..  *»l 

Brazilian 

Brrwer,  tk  Distillers . 

. .  ■»  '  a 

B.A.  Oil  . 

..  22', 

B.C.  Power  “A". . . . 

..  as 

Do..  "B  ' . 

2U 

Bruck  Silk  .  ,  .  . 

..  .3 !  4 

Building  Prod..  Claaa  A.  16li 

Burlington  Steel.  .  ,  . 

..  -J1 

Biltmore  Hat  . 

a.  7 

Burt.  F.  N . 

..  as 

Burry  Biscuit . 

Do.,  pref  .  .  . , . 

Calgary  Power 

..  75 

Can.  Bakeries  *'A“.  . 

Do.,  pref . 

. .  4i 

175 

3*fe 

28}, 


22H 

36 

3*4 

16}^ 


30  . . 

101 

100 

$6.00 

95 

a 

11  .. 

95 

$7.00 

172 

f  a 

1592  . . 

173 

165 

58.00 

10  .  . 

3'i 

—  i!r 

10 

32 

30 

$2  00 

21 

22 

$1.30 

S'i 

f  !j 

457S  . . 

Q'u 

7'4 

4»i 

■t-  '4 

235  .. 

4’n 

4 

Int. 

aa 

5370  . . 

23', 

20’, 

$1 .00 

as 

h  I 

927  .. 

25'. 

22 

$2.00 

a '4' 

7  !i 

<#65  . . 

2*< 

2 

1 1 

40  .. 

4'.j 

JL'i 

16 

-1-  '1 

1554 

16 '>i 

14’, 

70c(b) 

....  11 

iz 

12', 

II 

60c 

7'4 

28 


61, 

28 


Can  Bread  . . 

Do..  “A"  prrf;  . . 

Do^. '‘®’'  . . 

Can.  Cement . . . 

Do,,  pref . 

Can.  Paekerfl  > .  / . 

Ciiti.  Breweries. 

Do.,  mef . 

Cans  Fmind.  &  Fora.  A . 
Do  .  “B 

Can.  Nor.  PcFwer 
C«h  S.S.  Lines 

Do.,  pref . 

Can.  NVire  Cable 

Do..  “B’‘ . 

Con.  Bronze . 

Do  pref  .  .  . . 

Can.  Cnnnera . 

Do^  Itl  pref . 

Do.,  3nd  pref . . 

Can.  Car  6i  Foundry  .. , 

Do.,  pref . 

Cnn.  Celaneae . 

•  Do.,  rights  .  .  .-,  . . 

Do.,  pref . . . .  a . 

Can.  Converters. a 

Ciin.  Cottons . 

Do.,  pref . 

Can.  Dredge  6i  Dock 
Can.  Fairbanks,  pref.. .  . 
Can,  Qen.  Electric 
Cm.  Ind.  Alcohol  **A  ‘ 

Do.,  '‘B  * . 

Can.  Iron  Foundries  .  . . 

Can.  Locomotive . 

Cc’n.  Foreisn  Invest  . .  . 

Do.,  pref  .  . 

Can.  W.  B.  Boxes  A  . 

Can.  Oil  Co . 

Do.,  pref . 

Can.  Pac.  Riy 
Can.  Wineries. 


3 '4 
rlOO 
52  ij 

97  4 

V.So 

21  h 


2’l 
8’ 4 
65 
22 
37 


—  3 


8 

97«4 

69 

1.60 

2134 


7« 

9714 

66 

l.SO 

21. »s 


1S?1 

1'! 

8*C 


100 

no 

$5  50 

52 

i  55 

54 

51 

A 

-i  ■  ’  1 

1308 

7'v 

91 

99 

9.S '  •* 

A  ■ 

60 

69 

66 

$,)  00 

1  .05 

2155 

I  mi 

i.,m 

—  ' , 

85 

23 

19*4 

$2  (10 

i(i 

n 

12 

10 

Int. 

9 

i  10 

10 

!  '  t 

’35 

Hi 

L5 

.$i  .!0 

f 

220 

2^4,. 

2 

•f 

186 

10'; 

7',* 

10 

65 

.A8 

$100 

105 

334 

18 'j 

7li 

IStJ 

3234 

13^ 


+  I 


1834 

/’4 
15  >5 
33 ‘i, 
15  V4 

..  3(4 

105  1 


105 

3*4 


4<i 


1414 

31'4 

14 


.3790  , 

1604 
970^  , 


105 

■m 


!14 '  ( 


.  1,1, 

29''4 

lO's 

16 


7 

65'. 

I02'4 


Standard  Paving 

Df>..  pref  ...  . 

Stedtnan  Bros  . 

Steel  of  Canada  ...... 

Do.,  pref  . 

Sterling  Coal  . . . 

$2.50  I  Stuart  Oil,  pref  . . 

Siipersilk  Hosiery . 

Do.,  pref  , . , . 

St.  Lawrence  Ctn’p . 

Do. “A” . . 

St.  Law.  Flour  Mills  . . 
Do.,  pref 

St.  Law  Paper,  pref  .  . , 
Tamblyn  Ltd  .  . . 

Do.,  pref  .  ,  .  .  . 

Tip  Top  Tailors  .  . 

Do.,  pref . .  .  . 

Tookes 

Toronto  Elevators 
Do.,  prrf 

.Tuckefts  Tobacco,  pref.. 

Union  Oas  Co . 

United  Steel . 

Viau  Ltd . 

Do.,  pref 
.  .1  Wabasso  Cottons. 

.  I  Walker  iHirain)  G.  ft  W 
Int .  Do.,  pref 
$»l  UO  I  Western  Canada  Flour  . 

. .  .  •  j  Do.,  pref .  i 

...  Western  G(occis 
.  i  Do,,  picf 

West.  Kortenay.  twef  . 

Westons  Ltd . 

Do.j  pref  ^ 

Winni;>eR  Electric  "A*  .. 
Vh).,  “H  • 

Do.,  pief 

Woods  Mfg.  Co  .  jnef 
Wood.  Ale*.  &  Jaa.  pirf. 
York  Knitting  Mills,  ‘  .  . 
Zellers  : 

Do .  pref 

Canaelicnpe  Nat  i , 

Commerce  . . . . 

T>oinininfv  . . . 

Imperial  . . . 

Mof>tiral 
Nova  Scotia 
$UOW^  Royal 

60c  Tot  onto  .  . 

,  l  OAN^  2111,1  tltl 
A  [•Cnji,  Permanent 
'  Centtal  Can  L<»an 
’  Chartered  Trust 
$7  00  !  Econ.  Invest 
Huron  Eric 
Do..  20  p.r.  paid 


16*4 
72  'a 

60 » a 


18’  . 
73 ‘  v 
70' I 


18’<j 

76 

73*4 


16*4 


$1  7.Sb 
$1  75 


46'..  40*4 


23 


23 


-.25-  Inf 
;>( 


VIS  — 


167 
1/5 
20't 
208 
215 
.01,5  .106 

ton'  101 

2l4>v  240 
Ml’s  Ml’ 


167  ^  .  165 

175  i;o 

706 ‘4  20.1 
208 

2 1 5  200 

.106  30.1 

lOO 


$1  00  ' 


102 

225 

2U 

2 


50 

5600 


105  100  $6.00  ’  Land.  Banking  I^>an.  55 

33«-4  20  1.00  Int  :  Nat.  Trust  . MOu 


$6.00  I  Ont.  Loan 


320 

4’< 

‘2*4 

82 

84 

82'.. 

80 

$5.00 

4  “'i 

040 

4*, 

2*4 

-f 

320 

15'r 

10’  . 

A 

17*-, 

18 

18 

17*4 

$1  00 

■!  '.5  * 

10 

120 

!  .1 

75 

42 

30 

A 

-i 

100 

12 

It 

8nr 

$2 .  .50 

9 

IDs 

i2'i 

ii 

ftOr 

t  P? 

1 

107*2 

no 

1(18 

106 

$7  00 

50 

50 

’  X 

20 

15 

14 

2'i 

.50 

4f) 

4.5 

$2  62'. 

—  5 

20 

170 

160 

$7  (M» 

.570 

13', 

11% 

80c 

I-  '  •■'4 

2.(75 

7 

4 

—  1 ., 

36 

.» 

2‘h 

-  !  '  > 

18 

52 

.50 

$.s  on 

13 

16 

1.5 

1.( 

$1  OOb 

f  2*4 

L530 

50 'i 

42 

$1  no 

•1  ■’*. 

805 

20', 

19% 

$1  00 

'2*.« 

as 

... 

I'l 

70 

50 

46% 

$2 .  no 

113 

100 

105 

$7.00 

$7  00 

—  *  ^ 

67.5 

12’, 

10% 

80r 

—  2 

20 

9S 

92 

$5.00 

225 

a’l 

1  .60 

-i  .5c 

27.5 

2.00 

1.60 

'(  % 

270 

9 

7% 

L5 

40 

4-  .  .  . 

(».5 

68 

65 

1 

41» 

4 

~  ■'*, 

270 

<( 

*7H 

.(.50 

25 

23 

$1.50 

-  2 

IS 

168. 

163 

$8  on 

—  1 

111 

178 

172 

$8  00 

d-  2 

l.t 

207 

202% 

$10  no 

M 

, 

212 

207 

$10  no 

1 

52 

222 

208 

$8  00 

.11 

310 

.400 

$12  on 

4  1 

.408 

191 

lAi 

$8  on 

-h  J’lr 

.48 

245 

239 

$10.  (to 

4  .*’» 

3 

149h 

140  1  . 

$8  on 

19.5 

$8  00  . 

109 

$1  00  1 

27 

28 

$1  00  , 

0.5 

69 

69 

64*2 

$1  no 

«'4 

10 

9 

8’  J 

ROc 

61 

70 

55 

$4  no 

100 

20.1 

$8  no 

110 

IM 

mi 

$5  on 

35 

40 

2' 

+  5  * 

18 

90 

85 

$4  no  , 

110 

US 

$12.00  ' 

111 

3‘‘j 


4?4 


Corkahutt  Plow . 

7'» 

7!4 

7 

195 

8'  . 

5’. 

1 

Carnation  Co.  1st  pref. 

106 

105 

10'/ 

106 

lOS  '  , 

$5  on 

Can.  Wallpaper  -'A" 

♦9 

9 

14 

$1  00 

W 

Do..  "B  '  . 

13 

9 

14 

L4 

$I  no 

STOt  K 

Pif-V; 

Cons.  Bakeries 

i6'4 

16 

+  •*' 

405 

I6'l 

15’*. 

$1  no 

C  lose 

Con,.  Min.  tt  Smelt.  . . 

544; 

56*2 

S4*^ 

b  0,' 

4607 

61  »| 

46', 

$1  OOb 

Aradm  SugMr 

•( 

Consumers  Gal 

181  >; 

181 

179 

—  «'4 

102 

181', 

L/8 

$10  OOb 

Asbestos  . 

161 

Cos.  Imperial  Mills  . . . 

20- 

1Q» 

20 

ao»i 

$1  00 

Do,, .new  . . 

26 

Do.,  pref . 

♦104 

105 

+  i 

43 

104 

105 

104 

$5  00 

AluminiunvLul . . 

I2.(’-, 

Crows  Nest  Coal 

.30 

20'. 

38 

30 

2L  li 

3.00  Int. 

Do.,  pref  . .  ,  , 

*1P9»,  • 

Crown  Cork  8s  Seal .... 

24 

24 

1435 

26 

21 ', 

$1  00 

Bathurst  “B  . 

2  1  - 

Distillers  Seagrams. . . . 

18';, 

ao’j 

18 

•t-  1!6' 

3240 

20',' 

15 ', 

$2  no 

Death  Cb..  “A  . 

169 

86 

73 

90 

86  . 

82 

$5.00 

Beairhainois  - 

•1  y : 

Dom:  Ftmndries;. . .  . 

■  47 

so  - 

<6 

f  3 - 

286 

.53’4 

•15 

$1.60 

Belding  Corticell)-.  .  . 

9.5 

Do.;  pref . 

♦104 

104 

^$6  00 

Do.,  pref  . 

135 

Do.,  new  . . . . , . 

24i!i 

as 

140 

25 

24  g 

B-  C.  Packers 

12 

Dominion  Bridge  .... 

34 

34« 

33  H 

-1-  a 

1370 

37 

28 

$1  20 

Bright  Co.,  r.  G . 

U»  % 

Dom.  Coal,  prei . 

17 

\ni 

17 

+  V-.' 

675 

17', 

15 

$1.50 

Do.,  pief 

77 

109 '« 

11s 

II4 

-f  5'i, 

45 

UO 

105 

$5.00 

Bulolo  Gold  . 

.2/% 

Do.,  pref  . 

160 

160  li 

160 

^  ’i 

IS 

160^1, 

146', 

$7.00 

Calgary  ^iwcr.  prrf 

95'j 

Dum.  Steel  &  Coal  B . . 

9H 

liu 

9H 

-i-  1.4i 

IZ328 

12*, 

8*1, 

Can.  8s  Doin.  Sugar 

28  ' .. 

5', 

SH 

125 

6 '-4 

5  '  - 

Can.  Bud  Breweries 

4‘*i  • 

Dom.  Textile  . 

59*i 

S9‘2 

59 

124 

61 

55 

$5.00 

Canada  Malting 

35 

150 

147 

—  3 

5 

1.50 

148 

$7.00 

Can.  Vinegais . 

12 'i 

Dryden  Paper  . 

5 

4>4 

4!., 

—  '% 

271 

6‘1 

4'i 

Can.  Stardi 

7  '  * 

75c 

15 

75l- 

Do.,  pref 

MbS'i’’ 

Do.,  pref . 

30 

30 

35 

30 

Can.  Industries  “B  , 

224  . 

Dom.  Tar  8s  Chem  . . . 

S'i 

s« 

S 

662 

7 

5' 

Do,.  pTef  ' 

^173 

72 'i 

. 

73  ii 

75 

77 

72' J 

$6.50 

Qaii.  Int.  Invest  Trust. 

70  • 

Electrolux  Corp  . 

12  ti 

m-i 

mi 

—  }* 

300 

,15 

12  K- 

$1.60 

Canadian  Light . 

14 

30c 

30c 

35c 

30c 

Canadian  Marconi.  .  .  . 

9.Sc 

5Sc 

SSc 

IS 

75c 

50c 

Can.  Nor.  Pwr.  jwef 

noli 

Eastern  Steel  Prod ... 

I6!i 

.... 

14 

is 

16!i 

_*  • 

Can.  Gcii.  fnvettmeiU . 

8 

Do.,  pref  . 

108 

106 

111  !;! 

108 

Can.  P,  8s  P.-  Invest  .  . 

50 

—  Weekending  Feb.  28.  1039* -  — 


High  Ia»w  Pno 


104  •, 
20!  4 


.  Climigr 
3*4 


Sairs  Bi*l  Ask 

3  H 


- - 1939  ~  Current 

High  Low  Div.  Rate 


112*4  90  $2  00b 


121 125  140  120 


4U 

35 


Easy  Washing  Machine. 
Em.mel  8s  Heat.  Prod. . . 
English  Electric  “A".. . . 

Do..  “B*’ . 

Equitable  Life  . 

Famous  Players . 

Do.,  Vot.  Trust . 

Fanny  Farmer  Shops.  .  . 
Fcrd  Co.,  Class  “A^'  . . 

Foundation  Co.  of  Can.. 

Fleury  Bisaell  . .  . 

Do,,  pref . 

G.  L.  Paper  V.T. . 

Do.,  pref.  V.T. 

Gatineau  Power . 

Do.,  rights . . 

Do.,  pref  . as..* 

Gen.  Steel  Wares 


2'4 

2'S 

+ 

% 

25 

2%- 

% 

1.00 

...  1.25 

1.00 

31 

30'-! 

— 

5  .. 

32 

30 

5 

6 

+  1 

20  .. 

7 

.5 

6>i 

6ii 

6 

43  .. 

7  . 

6 

18 

22 

18 

24 

23 

24 

an; 

2  in 

21!; 

-f' 

1675 

22 

19 

21  !i 

22 

zi'i 

3123  .. 

22% 

20 

9 

10 

+  1 

55  .. 

11 

0 

Vi 

3!$ 

10  .  , 

3'i 

*30 

.  30 

5 

’5 

■4 '4' 

213  . . 

*6 

5 

13 

13 

ia!a 

180  .. 

16 

U 

13'6 

14!i 

13 

+  " 

'i 

2776  .. 

13'4 

11*4 

3!s 

4 

JU 

+ 

1 

1135  .. 

3% 

2-s 

1  00 
111 

8}^ 


Do.,  pref . 

73 

74 

Goodyear  Tire  . 

74' 

a  76 

Goodyear  Tire,  pref.new 

57 

57 

Great  West  Saddlery .  . 

Do.,  pref  .  .  !  .  . 

Gurd,  Charles . 

5 

5 

Do.,  pref . 

108 

108 

74  h 


681 

350 

15 

307 

115 


Gypsum  . 

Ham.  Brtdse  . 

Do.,  pref. . 

Ham.  Cotton,  pref . 

Harding  Carpets  . . 
Ham.  United  Theatres. . 

Do.,  pref . 

Hinde  &  Dauch  Paper  . 

Greening  Wire . 

Hunts  Candies  “A” . 

Do..  ‘'B 


s?i 

5*; 

5'i 

—  n 

1475 

6% 

4  ' 

5 

5 

4Ja 

100  . 

6 

4  ! 

30 

31 

85 

36 

29I4 

29 

25 

30  29 

2H 

3 

+"'4 

55 

3 ' « 

2  ' 

60c 

60c 

45c 

—  15c 

100  . . 

60c 

4.5c 

30 

55 

d  15c 

12  .  . 

30 

12»i 
10  h 


12h 


Imperial  Tobacco . 

.  16!, 

~16'i 

I6l(, 

Do.,  pref . 

.  7H 

Ititen'oionia)  Coal . 

.  45 

Imperial  Oil . 

,  17 

17 

16*< 

Int.  Peftoleuni . 

.  26'<i 

26*4 

26«ii 

InH.  Acceptance  **A*’ 

.  30 

31 

»9*t 

Inter.  Milling,  pref 

.  105 

int.  Bronze  Powders 

19 

19'4 

Do.,  pref . . . 

.  25 

25 

Inter.  Nickel  ...... 

.  51 1, 

53  "s 

51.\ 

Inter;  Metal  Ind . 

6 

Du.,  pref . 

.  85 

Inter.  Power  ,  . . . . 

3 

Drr.Tpref  '  '  'L  .  . 

.  75  • 

76 

75 

Inter.  Utilities  “A  ‘ .  . 

8U 

8*. 

Do.,  "B  . 

.  SSc 

55c 

60.58 

3728 

2tU 


16*4 

8 

45 


157 


38 


maica  Pub.  Service 
Do.,  pref.  —  -.y 
Kelvinator  ..... 

Lake  of  Woods .  13 

Do.,  pref . .  a  a  • . 

Laura  ^cord  . 

Lindsay,  C.  W . 

Do.,  pref . 

Loblaw  **A** . 

Do.,  “B*‘ . . 

Lang  &  Sons,  John  A. . 

Lcgare«preX  . . .  . 

Maple  Leaf  Gardens  • 

Do.,  pref  .  .  , . 

Maple  Leaf  Milling  . .  . 

Uo..  pref 


35}^ 


10}^ 


12 

112  11$ 
12}%  12J$ 


13U 


3,3» 

6 

1.35 


in 

WVi 


I-  14 


+  I  !, 
+  IJi 
+  3 


31' 

104 Ji  106  105 


37;4  24?4 


50 

7977 

110 


100 

25 


175 

5 

755 


1100 

470 

65 


132  -  131 
..  10, '3 


115 

13!  j 


30 


46!, 

5 

85 

3 


50o 
35 !  5 
130 


112 

ii»4 


Massey  Harris  . 

5.9 

■s« 

-h  H 

Do  .  pief . 

42  fi 

44 

42 

•f  1!* 

Mitchell  Co..  J.  S . 

52 

..... 

Do.,  pref . 

113 

•  a  a  a 

Monarch  Knitting,  pref 

20 

,, 

•  ♦  a  a 

Montreal  Cottems  .... 

38 

a  a  a  • 

Do.,  pref 

100 

99 

98 

1 

Montreal  L.  H.  8i  Pow. 

30 

31 

30>i 

-1-  ?; 

Do.,  Debenturea . 

so 

SOH 

SO  >3 

-t-  Vi 

Montreal  Loan. . . . 

27 

Montreal  Telegraph  . . 

55 

54 

—  i 

Montreal  Tramways. . . 

71 

71 

70 

—  1 

Moore  Corp .  .  . . 

3«  - 

3«H 

-38 

-K  H 

Do.,  "A"  pref . 

160 

165 

160 

-b  a 

Do.,  “B”  pref. . 

*225 

•  ••• 

3440 

190 


5 

3T4 


3H 


.50 

112'4 


24  !i 
23 

12'i 

■3  "4 
6'., 
1.50 
Vi 

7'! 

60!j 

52 

113 

20 


5 '.4 
1.25 

Vi 


5325 

9650 

••■4 

130 

600 

51 


37  Ui  40  .38 

..  ■  101 
..  ..  31 

50H 

27  29  29 

60 
73 


100 

29!4 


Muirheada  Corp  . . . . *10c 

Do .  prel  .  *  .  .  . .  • 

McColl-Fiontcnac  ....  6'j  7  6  -I-  'li 

Do  .  pref  . .  87};  90  87  +2 

McKinnon  Steel-. ; .  2  ..  _.... 

Do.pfef. ...  .  63  63  .... 

National  Breweries .  43  43X  4iW  +  W 

Do  .  pref . i. _ 4C_  44  43}?  —  Vj 

National  Grocers 

_  120M  .  . 

MH  S3W-+  « 


225 

10c 


230 

70c 

3!'i 


50 

3474 

175 


69  <  4 
3514 
IbO 


42  Js  42 


Do.,  pref . 

..  129 

NaL  Steel  Car. . . . 

..  88 

Niagara  Wire  . . 

..  20 

Nat.  Sewer  Pipe  “A" 

..  12 

Noranda  Mines . 

..  80 

North  Star  Oil . 

I^..  pref 
vie  Flour .  ......... 

Do.,  pref . 

Ont.  Steel  Prod. 

pref . 

Orange  Crush — ...... 

Do.,  pref. .  .  ...... 

Ottawa  L.  H-  6k  P.  old . . 

Do.,  new  . 

Do.,  pref  .  . 

OttEwa  Electric  .  . . 

Ottawa  Cgr . 

PageNersey  Tubes . 

Pantepec  Oils . 

Bennuina  Limited . 

Cp..Htef  . . . 

Photo  Engravers  . 

Porto  Rico  Pow.,  pref.. . 

Power  Corp . . 

Prrsard  Metals  . 

P,  ii  e  Bi  oa  . 

Do.,  pief . . 

ljuebcc  Power . . 


26^ 

165 

10 

100 


10 

80  Vi 
75c 
3}^. 

38 

165  . 


*K 

79 

314 

36V4 

164 


—  3H 

+  u 


+  I’l 
—  1  . 


3766 

'iio 

8837 

5 

40 

334 

34 


S'i 
139  ?4 


5J< 


45 


41 


6}s 

129H 
61 H 
20 

12 

81}^ 

75c  .. 

3H  3 
28* 

170 
10 
100 


5M 

48}'5 


Do.,  pief 
Can.  Vickers 

.  $2.00  I  Do.,  pref  -  . 

Can.  Westinghouse. 

Catelli  Food  Prod. _ _  i 

Do.,  pref 
60c  t  City  Gas  &  Electric 
$1  00b  !  Cons.  Sand  &  Gr..  pref. 
Si  00  Claude  Neon  ,  » . .  .  .  . 
Com,  Alcohol ,  .  . 

Com.  Alcohol,  pref 
Consol.  Paper  Corp..  . .  , 
Consol.  Press  Ltd  .  . 
Corr.  Paper  Box.  pref. .  . 
80c  I  Crown  t5om.  Oil 

Celtic  Knitting.  . 

$8.00  I  Cub  Airaaft .  . 

.  ,  ,  :  Davkl  &  Frere  “A". 
$7.00  ’  David  &  Frere  ’'B  ’..  . 

$2  sob  Dehavilaiid  Aircraft  . 
$2.50  i  Do.,  pref 

....  I  Diaher  Steel  . 

Do.,  pref  .  .  . 

Int.  '  Dom.  Engineering  , 
$7.00  !  Dom:  Oilcloth 

1  Donnacona  Pai>er  “A  ’  . 

I  Do.. -B". 

East.  Kootenay,  pref. 
$2.00  Eastern  Dairies,  pref.  .. 

I  European  Electric  A 
.  .  I  Do.,  w'nrfants 
A  Fleet  Aircraft 
$1.00  Faiiriiild  Aircraft  .  .  . 

.  }  For.  Pow.  Sec 

i  Fraser  Coy  's  . 

!  Do.,  vot.  trust  . 

62lj<-  Ficimans  Ltd.,  prrf  . 

.■W)c  ,  Honey  Dew 
$6  OOh  '  Do,,  pref 
.50c(h>  Humberstonr  Shoe 
$1  r>0b  Hydro  Electric  Sec 
$2.00  *  Int.  Paints 
$5 , 00  1  Do.,  pief  • 

$1  50b  '  Intercity  Baking 
$1  50b  Interstate  Royalty  "A  ' . 

$2  00b  Do,.  “B  * . 

Langley  Ltd.  com 
$0  -00  Dti .  jMcf 

Lake  S>»  .  John  P.  &  P 
$0.00  Lake  Sulphite  Puli> 

.  i  Maritime  Tcl.  &  Tcl 
Do.,  pref 

$1.75.  Melchcrs  . 

$7.00  Do.,  piief  ■ 

. . . ,  j  Mercury  Mills  . 

....  Do.,  pref  .  . 

A  j  Montreal  Is.  Power 
80c  j  Mont.  Ref.  &  St.  V.T.  . 
Do.,  pief 

$1.00b  !  MacLaren  P.  6r.  P 
$1  00b  I  MacKenzie  Air  Service. 

$1.00b  Nova  Scotia  Light . 

70c  !  Ont.  Silknit 

■■'Do.,  pref;  .  .vr  *.* 

Paton  Mfg  . 

50c  i  Df> .  pref . 

Poyrer  Corp.  pref . 

Do.,  2ncJ  .....  , 

Provincial  Transport .  . 
Quebec  Telephone 
$2.00  i  Reliance  Grain  .  .  . 
$7.00  Robert  Mitchell 
$2.00  Robert  Simpson,  pref 
$2  00  I  Rogers  Majedtic  Radio 
$7.00  I  Sarnia  Bridge  “A  .  .. 
$1,50  1  Do.,  **8 
$l .  50  1  So.  Can  Power,  pref.  . . 
$2.00  I  Stand.  Clay  Prod 

Supertest  Petroleum  . 

$9  00  1  Do.,VT 

$1  00b  I  Slop  8b  Shop  . 

$7.00  j  Thayers,  com . . 

$7.00  I  Do.,  pref  . 

Thrift  Stores  . 

1>D..  pref 

United  Fuel,  pref. .  . 

$6.00  1  United  Sec  . 

Unit.  Amusements  *'A“. 

I  Do..  ‘’B  ‘  ... 

United  Distillers'.  . 
Waterloo  Mfg 
Walkerville  Brewery 
Int.—  Interim  aividend 
♦Latest  Bid. 

(b)  Plus  Bonus 
(Ai  a  c  of  arrears. 


7h 


4*4  5*4  4*j 


Air  Keduction 
Allied  f'hcmirul 
•  vllis  rhHlmi>rH  . 
•AnuTadii  Gnrp  ... 

Am.  Gan  . . 

.Am.  Gar  Ai’  K 
.^m.  'A  For.  Piiwcr  .  . 
.\m.  laocnmotivc 
.Am.  M/,ch.  St  Fdrv ,  . 
Am.  INmvr  Ai-  Light 
ivcf 

Dll  .  $«  Frcf 
\M».  Water  &  f  Id* 

\m.  Smelting 
,\m.  Sff»rl  Koundru-a. 
\m.  Sugar 
I  Am.  Tcl  ^  Trl 
Nnaronda  (’upper.  .  . 
.Atchison  . . 

I  Atlantic  Refining  Go 
:  Aviation  Gorp. 
ilaUiwiti  laoco  .  .  , 

Halt.  Af  Ghio  ,  . 

‘  Marnadiill  (\»rp  .... 

;  Hendix  .Aviation  ... 

•  Bethlehem  Std'l  .... 

^  Hoeing  Airplane . 

Bordens  . 

Briggs  Mfg  . 

,  Gelanese  <’orp . . 

j  (*erro  de  Fasco  ...  . 
('hr>sHpeake  A’ Ohio  It. 
('hrysler  Motorn 

Golgafe  Palm  . 

(’ons.  edipon  of  N.V, 
('out.  Baking  '  . , 

1)0..  •  B •• . 

Gontinental  Gan . 

Gorn  Produeta . 

Grueible  Steel . 

Golumbik  (tga  .  .... 

(’urtifl  Wright  . 

Delaware  A-  Hudson. 

I )ougla.'*  Aireraft.  ... 

I  hi  Pont . . 

hid*.  Power  A-  Light  . 
Freeport  Texas  .... 
General  (  able  .... 
General  Eleftrie  .... 

(tcneral  Foods . . 

(reneral  Motors . 

Gooi.rieh . 

f  Jooflycar . 

fJreat  Northern,  pri'f. 
(ireal  Northern  Ore. . 

(treayhound . 

ffarbison  Walker  .  .  . 
Howe  Sound  (’o  .... 
Inspirafion  Gopp^r  . 
Internat.  llarv.  N..L. 
Inter.  Hydfo-Klee  .  .  , 
Internat.  Paper,  prrf  . 

iv...  new 
Tnt.  Tel.  St  Tel 
Johna-Manville 
Kennecott  (*opper 
I-ehigh  V'alley 
Louisville  Nash  U  Tt  . 
Mary  R.  H.  A-  (’o  .  . 
Mexiean  Seaboard 
Miami  ( ‘upper 
Missouri  K.  and  T. 
Do.,  pref 

Montgomery  Ward 
Nalinnal  Biscuit 
National  ('ash  Reg  . 
National  Power  S  !>. 
N. Y.  Central 
North  American 
North  Amer.  Aviation 

Northern  PaciHe . 

Ohio  Oil  . . 

Packard  Motors 
Pacilic  Gas.  &  Elec.  . 
Pennsylvfinia  H.R 
I’afamounl  Pictures.. 
I’helps  1  )odgc 
Presp(‘d  StfH‘1  Gar  . . 

i  Philip  Morris . -. 

I  Pure  Oil  . 

Public  Service  <if  N.J.. 
Radio 

(tadio.  IhI  pref 
Uepunlic  Iron  S  Sle*4 
Scars  Roebuck  .  .  . 

Shell  Gnifin  Oil 
Slogs  Sheftield 
I  Southern  Pacific 
i  Southern  Railway 
1*0..  pref 

I  Sfandarn  Hrands 
1  Standard  Oil  of  Gal  . 

Standard  Oil  of  N.J. . 

‘  Sfndetiaker  .  ... 

I  T’omv'sgee  Gi>pper 

T'exas  ( 'orp  . 

*  Texas  Fnlf  Sulphur  , 
'I'cras  Oil  ... 

'I'exa.**  I’aedie 
rnion  Garhide 
I  Giiion  Paeifie  .... 

:  Gnitisl  /Aircraft 
J  H.S.  Indnst.  .Alcohol . 

I  G.S.  Uuhher  . 

1  to.,  pref 

t’.S.  Steel  . . 

I  Po.  prel  ,  ... 

Vanadium  .  . 

I  Wi'stern  I'nion  'I'el  .  . 
i  Westinghouse 
i  Woolwortli  Go 
Worthington  Pump  . 
Yr  ilow  Truck  .  . 

A’oiingstown  Shd't  A 
Tube . 


\Vi 


!9h 

24 

20 'J 


\0\ 


20 

32 


r*7*ii 


34’% 

21 

ir*9 

30*11 

ir»^ 

ms 

27*4 

73*4 

not-; 

20*4 

28*2 

23*4 

42*1 


21 »; 


23', 

bVii 


High 

l«0Wr 

66 

50 

65 

.00 

61 

00 

60 

00 

102 

25 

101 

50 

9!> 

.7.’* 

00 

.00 

97 

.50 

08 

00 

94 

00 

02 

00 

82 

00 

70 

60 

IIO 

.50 

lO.-i 

00 

104 

00 

108 

.28 

107 

50 

1 15 

.00 

112 

00 

MO 

.75 

100 

.00 

107 

.50 

107 

.00 

108 

00 

107 

.50 

118 

50 

116 

00 

08 

00 

07 

50 

107 

.50 

105 

50 

62 

,00 

.50 

00 

76 

.50 

74 

00 

61) 

.50 

66 

00 

99 

.00 

107 

00 

106 

60 

105. 

00 

104 

50 

101 

50 

108. 

50 

107 

50 

102 

00 

100 

00 

no 

25 

I  Oft 

00 

10.5, 

50 

104 

00 

103. 

50 

J02. 

50 

89. 

50 

HO 

00 

nn. 

00 

112 

00 

102. 

.50 

105. 

00 

104 

50 

101. 

00 

100 

50 

87 

00 

85 

00 

104. 

00 

io;i. 

50 

.57, 

00 

89. 

50 

88 

00 

Alberta . . . 

Do  . 

BHttah  Golumbia  . . . . . . 

Do . 

Do 

Manitoba  . .  a  a .  a 

t  Do  . . . 

New  Brunswick  . 

Do  . 

•Nova  Scitia . 

Ontario . 

Do  . 

Do 

(.>ntarlo  iHydro-Elartric  Power  Com.' 

•  Do  . 

Prince  Edward  Izland  . 


inee  of  Sankatehewan  . 

Do  . 

Do . 

MINICIPAL 


Uurl 

Prov 


City  of  (‘harlotutown  . , , 

•f'ity  of  Halifax  . 

City  of  Hull  . 

City  of  Levis  . 

City  of  Moncton  . 

City  of  Montreal  . 

•(  ity  of  Ottawa  . . 

•('ity  of  (^uehec  ....... 

•City  of  Saint  John  . , , . . 
City  of  St.  Lambert  , 
City  of  Satilt  aSte.  Marie. 
City  of  Shawinigan  Falls. 

('ity  of  Sydney  . 

City  of  Thre«»  Rivera,  . , . 

•(‘ity  of  Vancouver  . 

(‘ity  of  AVest mount  .  . . . , 

(  ity  of  Windsor  . 

•City  of  W'innipeg 
•Payable  ('anada  and  New  A'ork. 


r.Payahte  ('anada.  New 


Bate 

Maturity 

Bid 

Aske 

1  Meh 

1947 

68  60 

70 

1  Oct. 

1969 

61  00 

6.-. 

6»i 

16  Feb. 

1947 

102,25 

lt)6 

f’^'i 

1  Sept. 

1968 

99.60 

103 

4 '  j 

1  Oct. 

1953 

97.50 

101 

6% 

I  Apr. 

1947 

98  60 

97 

4'i 

1  (M. 

1961 

80.00 

87 

b'i 

15  May 

19,50 

110.60 

114 

4'i 

16  Apr. 

1961 

105.00 

108 

16  Sept. 

1962 

107  60 

in. 

6',’ 

I  Jufy 

1946 

112  60 

ns 

4*9 

1  June 

I960 

109.60 

118 

4% 

4% 

1  June 

1970 

107  ,50 

112 

1  Auf. 

1957 

107  50 

in 

4*4 

1  Jan. 

1970 

118  00 

122 

I  Oct 

1946 

98  00 

102 

41; 

1  .Aug. 

1968 

108  60 

108 

4% 

1.5  Aug. 

196.3 

61  00 

67, 

6^0 

16  McTi. 

1962 

76  00 

82. 

Bio 

1  Aug. 

1968 

69.60 

74 

8'V 

1  July 

I9.-.2 

99  00 

103. 

4'5 

1  Jan. 

1962 

106.60 

no 

1  May 

1962 

104  60 

108 

1  Men. 

1954 

101  ',0 

104 

b'l 

1  July 

1963 

108  60 

112 

S'",' 

I  .Mch. 

1946 

100  00 

103 

4'.j 

1  July 

1949 

108  00 

113 

1  .lunc 

19.-.9 

106,  Ot) 

108 

4'J 

16  Apr. 

1971 

103  60 

107 

4-4tj 

1  May 

1967 

89  60 

98, 

(I '  <1 

I  June 

19M 

113  00 

118 

4'i 

1  May 

1956 

102  r.0 

106 

1  Aug. 

1944 

106  00 

108 

4'3- 

1  Kov. 

19, ->8 

100  60 

108. 

f>' . 

1  .'1  Jau. 

1970 

86  00 

91. 

4'  c 

1  May 

19.64 

103.60 

107 

31  Dec. 

197.5 

67 . 00 

62 

4's  1  Apr.  1061 

New  York  and  laondon. 

89  00 

92 

Canadian  Active  Bond  Prices 


If; 

20 

-  a 

1  Hi 

The 

lollewir 

2« 

52*  S 
11% 

■|  ''Hii 
■1  1*5 

(il% 

4  4',’ 

1  '4 

- 1910 - 

42], 

:  '5 

i  '4 

High 

1  .ow 

11% 

100', 

09% 

•'% 

f»l 

•1  1 

101 

lOO's 

i  Hi. 

103 

102*4 

104'? 

37% 

104’, 

•1% 

100 

08' J 

54% 

99*  4 

07' J 

4:1% 

1  '  i 

93*, 

02 '  '* 

10'; 

10;)>, 

102’, 

lii’J*-? 

101  % 

1% 

4  *, 

101’4 

101  *s 

HI  ^ 

t  *4 

104*, 

103'; 

107'; 

i 

1(18', 

Canada  as  at  March  I  at.  19.39 
GOVERNMENT  BOND.S 
Int. 


32' > 

22*1, 


2', 


$1  00 


-f  4*4' 


•i.'i ' 
<i' ; 

31'. 


C.i, 


81', 

io*, 

21'. 

It*, 

102', 

&!•'. 


20*, 


17*, 


i  ' 
t  1' 
t  1* 

•I  e 


108' 
104’,' 
IIP/ 
112', 
110*; 
1 121, 
112 
112*, 
100 
U2’l 


100 

123' 

10(1' 

1073 


108 
104’, 
II OJ, 
III', 
110 
llo't 
111 
111', 
KIT", 
112 


Rate 

Du  > 

Payable 

Mrt! 

irtt  V 

Bid 

Ask. 

nf  Canada  Bonds  ,  . 

...  2 

JI> 

(• 

June 

41 

99  ’ 

100* , 

...  2' 2 

AG 

( 

Get. 

ftO 

IOOI.J 

inilj 

...  2% 

JIl 

June 

43 

102 '4 

103’, 

:i 

AG 

« * 

(M. 

42 

104 

106 

ft 

.11) 

(’ 

June 

50.65 

lOO'ii 

ion. 

ft 

JG 

G 

June 

53.. 58 

!'!)’, 

1(H)  *4 

...  ft 

MS 

G 

^rpt  Porps. 

93', 

94’, 

.  «% 

Jl> 

(’ 

June 

4fi-40 

103*, 

104*, 

103*, 

ft% 

MN 

< ' 

Nov. 

48-51 

lOE', 

..  ft% 

JD 

G 

June 

.54)  Oft 

inn, 

102’, 

... 

AG 

<’ 

Get. 

44  40 

104 

lO.i*, 

...  4 

AG 

G 

Get. 

43.4.5 

ItlH  . 

109 

.  .  1 

AG 

G 

Grt. 

47-52 

108 

109 

...  -f i 

MS 

G 

a'-ept. 

40 

I(l4'-j 

10.-,', 

...  4'., 

AG 

(’ 

Oct. 

44 

111’, 

112*4 

. . .  4' 5 

FA 

C 

Feb. 

48 

112', 

113', 

...  1% 

MN 

C. 

Nov'. 

no*, 

11 1  »i 

...  4'-2 

MN 

c 

Nov. 

47.57 

in 

112 

...  4%^ 

MN 

G 

Nov 

48-.’>8 

111*, 

112’, 

. . .  4 ' ; 

MN 

G 

Nov. 

49-59 

112', 

1131, 

MN 

G 

Nov. 

11 

108 

10') '4 

5 

AG 

(’ 

Oct. 

4ft 

»12*, 

113*, 

I 


63 

18 

26’,' 

m‘; 

■18’» 

18?; 

49 


1  3H 

+  1 
t  IH 

r  3}, 


Unlisted  Canadian  Stocks 

Suppli»*<l  h.v  Kippen  &  Co.,  Inc.,  Montreal,  (Juc 
l^ul)p•et  to  eonlirmarion  and  price  change.) 


65c 

*70- 

15c 


>22  ■ 
♦2't  . 

t  60 

1  75  2.00  l.7o 


145 

250 

79‘>0 

180 

4690 


I  50 


Abitibi  Power  A-  Paper, 
Acadia  Sugar,  com 
Algoma  Stcx-1,  pref  .... 
1.10.,  com 

.Andian  National  Pipe  Line 
Bran<lram*l  lend<‘rgon 
I5.(*.  Pulp  Paper,  pref 


Bid 

•’epref. .  l  .'» 


Do.. 


H**. 


.V’ 


too 

lOD-t 

no 


ior>»4 
192'  I 
71*4 


98 

10l?4 
102  >4 
98  vj 
104 

103 
101 

104 
104 
lOJ'-i 
I02'4 
106(4 
10.5*4 
I0.> 

6Ii» 
I0.5U' 
102  V 

68  '.4 

53*4 


73*4  Aaiociated  Tel.  Ar  Tel 
97^4  Heauharnoia  Power 
121  Bi  ll  Tel.  of  Canada  . 

99  H.  C.  Power 
106'4  H.  (,'.  Telephone 
102^4  ('algarv  Power 
lOp  "  •  - 

loa 

Canadian  Light  &  Pwr.  iNewy  . 
112*;  Cedars  Rapids  Mfg.  &  Pwr  ... 

JIOLj  Dom.  Gas  At  Elect  . 

Dominj**n  'I’elegraph  A 

97(4  East  Konlenay  .  . . 

10-1  Gatineau  Power  . .  . . 

!ii3  Gatineau  Power  ...  . . 

100  (frt*at  I.akcH  Piiwer  ...  . , . 

Hydro-Flec..  Rt»nd  A*  Sh  . 

72'i  Int.  Hydro  Electric . 

101  Int.  Power  Co  . . 

102';  MacLaren  (Quebec  Power  . 

103 Mael^aren  Oueher  Power . 

1 04';  Montreal  Island  i’ower  . 

I'M'ji  Montreal  Lt.  Ht.  St  Pwr . 

100  Montreal  Lt.  lit.  &  Pwr . . 

68';  Montreal  Tramways  . 

64  Montreal  Tramways  . 

96  Montreal  Tramways . 

95  National  Light  At  Power. 

100  Newfoundland  I.t.  Ar  Pwt . 

101  Nova  SeoHa  L.  A  P . 

98  Ottawa  Electric  Uv. .  . . 

102*4  Ottawa  Lt.  Ht.  A-  Pwr . 

1 00  Ot  taw  a  Valley  Pow  er  . 

100  Ottawa  Valley  Power . 

101  Power  Corporation . 

103'  ■»  Power  Corporation  ...  i , 

101*4  (2uebe<*  Power  . . 

100' a  aSaguenay  Electric . 

105 '4  Saguenay  Power . 

104*4  Shawinigan  AVat.  A*  Pwr . 

102*4  Shawinigan  Water  A  Pwr  . . . , 

58  ■  United  Socuritles  Corp 

Western  Pwr.  Co.  of  Can . 

102!^  Winnipeg  Electric . . 

60  Winnipeg  Hectric  . 

43  Do.,  B.  (inc.) . . . 


PUBLIC  UTILITY  BONDS 

5’;  MN  GNL 


MN 

MS 

Jl> 


May 

Jan. 

May 

Mar. 

June 

Apr. 

June 


99  > 
125' 
99 « 
106' 
102' 
101' 


101 

128 

101 

108 

lOI 

io:n 


6 

MN 

(NL 

May 

5ft 

I0ft% 

10.5-%' 

,6 

J.I 

(L 

July 

49 

101 

101 

,6 

JJ 

<  NL 

Jan. 

:>ft 

lift 

116 

6'  j 

JJ 

(  N 

July 

45 

l.'ft 

95 

FA2 

(' 

Keh. 

78 

101 

AO 

(N 

Apr. 

42 

97 

r. 

JO 

GN 

June 

5t> 

104% 

ia6L« 

r> 

JO 

C 

June 

49 

102'; 

104’4 

y. 

MS 

G 

Sept. 

5H 

101 

loa  ‘ 

MN 

GNL 

May 

457 

99 

6 

aO 

(’N 

Apr. 

44 

8ft 

8,-. 

b 

JJ 

<1. 

Jau. 

5.5 

100' ; 

r,'.. 

F\ 

GNL 

Fet,. 

81 

J0ft% 

IDS'... 

f>':| 

MS 

G 

Sent. 

61 

104'.; 

106', 

b'-J 

MN 

CNL 

May 

57 

104’-. 

3 '.4 

FA 

Frh. 

56 

104'..* 

106' 4 

3 '4 

JJ 

C 

Jan. 

7ft 

lap; 

103 '4 

6 

AO 

(NL 

April 

5.5 

69 

71 

41.J 

AO 

GNL 

April 

55 

65 

70 

6 

JJ 

(  NL 

July 

41 

96 

98 

6 

MN 

G 

Nov. 

49 

97 

100 

JJ 

C 

Jhii. 

56 

101% 

DM 

4 

MK 

(’ 

Mar. 

6V 

101 '; 

103' 7 

4<.j 

JJ2 

(' 

July 

51 

98 

101 

6 

AO 

(' 

Get. 

57 

10ft 

106 

4 

JJ 

<• 

Jan. 

64 

10:1 

6 

JJ 

(' 

Jar. 

59 

101 

4!!i 

MS 

CNL 

Mar. 

.59 

lOft'g 

10o'.j 

6 

JO 

GNL 

Her*. 

57 

10ft% 

4 

MS 

(' 

Sept . 

62 

J02 

104 

b'i 

JJ 

CN 

Jan. 

53 

102 

4 '4 

.60 

GN 

April 

66 

1051; 

107' j 

4'a 

AO 

(  NL 

Uct. 

67 

104*; 

108': 

4 

AO 

(’ 

April 

61 

103 

10.-. 

6', 

MN 

GNL 

May 

62 

61 

84 

JJ 

GNL 

July 

49 

lO.A'.j 

hi 

JJ2 

(' 

Jan. 

6(1 

102  Lj 

10.5 'j 

4-6 

JJ2 

(* 

Jan. 

6.5 

66'** 

68'-. 

4-.-> 

JJ2 

G 

Jau. 

65 

M% 

6S'J 

RAILWAY  AND  NAVIGATION  BONDS 


83 

80';^  Canada  Sti'amships 

JJ2 

94'., 

9ft  C  anaoian  Pac.  Railway.  . 

4' j 

joi.-> 

104 

102%  ('anadian  Par.  Rail  wav 

6 

MS  15 

89 

87  Canadian  Pac.  Railway . 

3 

AO 

1 143^ 

I15',i  Gan.  Nat.  RIy.  (Dom.  Guar.)  . 

4*; 

MS 

ns'li 

117%  Can.  Nat.  Riy.  ri)om.  Guar.) 

'1?. 

JOIo 

119', 

115';  (’an.  Nat.  Riy,  (Dom.  Guar.) 

JJ 

100 

99  (!an.  Nat.  Kly.  (Dom.  Guar.) 

ft 

JOI.', 

99*4 

97  Can.  Nat.  Kly.  (Dom.  (iuar.i 

ft 

JJI.-, 

2  00  1.50  —  2.Sc 


I  .LS 

■6'h 


1.25  ~  lOc 


16  h 

IVrl 


I  .SO 
100 
*12*4 


120 

2'y 


70  $4.00 


160 


$7.00 


1.75 

y 

,2!i: 

2Ji, 

1.75 

1.60 

6H 

+  H 

25 

61.; 

JJ* 

60 

M 

75 

60 

IS 

is 

14 

90 

15 

$1.06 

100 

102 

101 

+  2 

11 

101 

96 

$6.00 

8H 

10 

8!j 

8 

55 

56 

55 

55 

101 

100 

100 

—  .1.. 

160 

105 

95 

$4  06b 

61i 

6 

—  H 

500 

74; 

SH 

42!j 

42 ’4 

42 

—  !'i 

52 

43 

41 

$3.06 

130 

13D  . 

125  - 

,  .  .  — 

-J 

-•rt-- 

130  kf 

180^ 

$6.00 

19 

17!', 

19 

19 

$1.00 

9S'4 

lOO 

95’-^ 

95'i 

10 

11 

lO'i 

f  1 

575 

12t, 

10 

Int. 

10*i 

10 

220 

is 

1b'% 

IS 

(  ’•) 

112.5 

19’.* 

12% 

51 

50 

-.1  ■ 

mr 

Oa. 

.S8'  , 

4ft 

18,1* 

18 

... 

—  u.  . 

4W- 

- 

18'i 

lb 

$1.00 

.(8 

.(4 

Int 

JJ 

J2 

6 

4% 

3% 

J'-; 

H 

7 

.S 

J 

10% 

8 

6 

1 

17 

1!  '  . 

17% 

i  13 

38 

65 

■  2.S 

12 

IS*. 

J  1ft% 

$1  00 

ft  % 
.( 

2  % 

It 

12 

:(0 

28 

$2  50 
$1.12 

A 

20 

lb 

ft% 

1 

17 

1..50 

1.25  . 

... 

6'’j 

:  fi 

60c 

8 

1  .SO 

SO 

100 

A 

LS 

12 

1.00 

SO 

95*4 

12 

12 

HI 

110 

7‘> 

lOS 

100  ’  -i 

O'", 

47 

4.S 

3'; 

7 ' 1 

t)  1 

20c 

p‘ 

17 

n  'j 

120 

ILS 

6'-; 

2% 

2% 

5% 

4 

(} 

108 

ion 

6‘’f 

38% 

38 

$1  00b 
$1  OOb 

% 

A 

- 

$3  50 

6’c 

41 

3.S 

A 

6»i 

h 

60c(b) 

60c'b) 

224 

223 

172 

120 


1  30  1  50  1  25  —  5c 


Investmen'  Trusts 

Compiled  by  A.  M.  Kidder  A.  Co. 

Bid 

•pritiFh  Type  Investors'  .  . 
Fundamental  Trust  .  harej  “A’*  ^  1  •' 
I.O.,  B  ’  ,  - 

•iuperviaed  .  hare.x  .sew 
Can.  Ameriran  Trust 
Can.  international  Trust 
Commonwealth  int..  (.'urp 
•Diversified  TruBt  Shares  “('’* 

•  Dn.,  *0“  -  - 

•Independence  'I'ruht 
•Quarterly  Income  ♦\hjir«*H. 

•Lnitm  Mmu  .  .  - 

•I’ltilixi  Iiisuranee  Trusl 
•United  N.5’.  Bank  'IVuhl 


00 


2  49 

3  80 


I  Dlslrlbu'o  ^*^  f  roup  Ine. 

j  Nor.  Ame,'.  Trust  shares  1958.  2  c'*> 

1  r»o.,  U  65  .  .  .  2  H- 

Akk  . .  2  82 

r  o-  i  *<^umujaiive  Trust  shares  ,  4 
;  .ill  orl  an  Uepuslto.  Co-'p. 

1  25  *Npw  Co.'p.  Trust  .'hares  Accum  2  ^8 
'  •  Lo.,  i.i.strih  2 

^  'Old  Corporate  Trust  Shares  .  3  L* 
3  30  Bullu  k  IssucH 

'  Canadian  Investment  Fund  .  .  4  Oo 
•r.S.  FU-c.  Light  iV  Puw.  "A"..  .  .  In 
!•  Do..  B' 


I  (  algary  i’ywer,  pref  .... 

:  (’anada  &  Dominion  Sugar,  iv 
Gan.  Wire  A*  Ganlo,  pref 
('anudian  Airways 
(Canadian  .\r<'na 
I  Gan.  FairhankB-Mors»',  com 
'  Can.  Fur  .-tuotion  .>alps.  pref 

I  Do.,  com  . 

I  C'an.  liMluslnea  Ltd.  “A".  .  . . 

I  Do..  ■■H"  . 

I  1  >o.,  pref  . 

I  Can.  ingersoll  Rand  . 

:  Gan.  Inve.siinent  Fund . 

!  Gan.  Investors . .  ( 

Gun.  Tuh<‘  A-  sti‘f'1.  pref .  51 

I  Do.,  com  1 

I  )o..  2nd  pref  .  . 

(.‘an.  \Vi*st<  rn  Natural  (ias.  pref  9." 

i  Do..<on»..  2i 

I  Gan.  NVeslInghouse  . 

I  Chartered  'I'rust  6i  Executor  (!o.  9,' 

j  Ghape.  A.  W.  8'  ,  pr<*f  2* 

Glau<le  Neon,  pref  .  t 

Icons.  Div .  stand,  secs,  pref  ,  .  6 

i  >o..  «*oni  .  .  -  ,  ,  It 

'  Gopelarul  Flour  Mills  .  -1 

j  Grown  Trust  (‘ompany  ...  9.‘i 

!  Guh  Aircraft  Corporation  I 

I  Dominion  rransport  Company  .  3 

l/ominion  Woollens,  pref  5f 

'  I  >0.,  <!om .  B 

Duniofi  'rire,  new  pref .  2U 

Dupuis  Freres,  prof  . .  19 

I  Fasttrn  Trust  Company  .  LAI 

i  Fe<ieral  (iram,  <*om  .  I 

j  I  »o.,  6>'  ,  a  pref .  29 

1  Forngn  Power  ms'b,  pref  .  2 

Fremiari.  A.  J.  Limited,  pref  .  . .  39 

Guuld  Pump,  pref .  45 

Do.,  com .  9 

Great  West  Life . 290 

Guardian  Ib'ulty,  pref  . .  14 

(juelph  (‘arpets,  pref  .  98 

I  >»».,  com  . 

Halifax  l  ire  insuraneeCo .  22 

Investment  Bond  &  Share,  pref. 

Do.,  com . 

Invest.  Foundation  Gnits  .  .  .  .'■>3 

London  S  Wi'Stern  Trust  C'o  .  . 
Mansfield  Theatres,  pref.  .  21 

Do.,  euin  1 

Maritim*  'I’el  S’  Tel.  pref  .  16 

i*o..eoin  16 

Mers<‘y  Paper,  com  .  4 

Moir’s  Limited,  pref  .  l-i 

Montreal  Aircraft  Industries  .  2 

Montreal  City  s  District  sav.  B.  339 

Montreal  hinance  6''7- ••  7 

Montreal  Trust  Go  .  75 

Mt.  Royal  Hotel,  pref .  2 

Do  .  com  *5'* 

N.IL  Railway  Go  ’29 

N.B»  'JVIephone  Go 
Northern  (Jntarlo  Pow.  6' 

N.S.  Lignt  S’  Power,  pref 

Do.,  com . 

Provincial  Bank  . 

Prudential  'I’ruj^t  Co 
Cjnebce  Pulp  Si  Paper,  pref. 

Hcliance  (Train,  pref 
Do  .  com 

Royal  Trust  Company 
Seat-G-.:ae  iCanada  i*imitecl 
Sherbrooke  Trust  Go 
silverwoiKi  i  lairiea  Ltd 
;  Ltanu.  Clay  Pioducts. ,e<»m 
ct4iiifiel(Lb  Limiieil,  com 
sun  Life  .-Vz^urance  Co 
I  Traders  hinance  A  ”  pref 
'  Do.,  B  ’  pref 
Do..  “.I "  coni 

I  I >o..  *'1>  '  com  ... 

j  Trulls  ana  Guarantee 
V  nibxi  .’\mutrment  ‘A” 

I  Lr.ltca  Bond  char** 
i  (>nitou  Gurporation  ‘  /v” 

!  i  r.itod  (‘<}rpoiation  ‘B” 

,  i  nit^  a  UtI  A'  6'‘t,  pref 
{  Western  (.train  niu 
I  WeMern  .  toel  Prociucts.  Cum 
(leorge  Wc.^ton  Food  Products 
I  Willa^a^  Cnocolate 
;  Wina^or  Hotel,  cum 
Wing.'*  Limited  .... 


INDUSTRIAL  BONDS 


62*4  49**4  Abitibi  Power  A  Paper 

192  101 1 ;  Acadia  Sugar  Kef 

84';  82(4  Alberta  Pacific  Grain  .  ,  . 

103!4  Ames  Holden  Tire  .  . 

104  103  Britiah  American  Oil 

93  British  Columbia  P.  &  P, 
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Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  A  pradua  move  to¬ 
ward  a  dead  stop. 
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TAMBLYN  PROFIT  I  ^ 

OFF  MODERATELY  market  trend 

EARNS  $1.  A  SHARE  I - - 


that  the  re\1val  which  began  in  mid  Sales  to  Dale  in  1939  Have  that  the  line  of  least  resistance,  foH  Operations  UnfaV' 


FURTHER  GROUND  V  Heard  in  the"!  TAMBLYN  PROFIT  I  ^ 

GAINED  ON  STOCK  board  Room  OFF  MODERATELY  market  trend 

MARKET  IN  WEEK  EARNS  $1.  A  SHARE  < - - 

_  'T'HAT  tie  downward  trend  in  ^  'T'HE  stock  markets  during  th< 

r'nntiniuifjnn  nf  1  '  Z  *8  levelling  Off  and  n  ,  •  1  oio  u  1*881  Week  have  demonstratec 

Conhnuabon  of  Uptrend  Accom-  that  the  re^^val  which  began  in  mid  Sales  to  Dale  in  1939  Have  that  the  line  of  least  resistance,  foi 

pamed  by  More  Aefave  1938.  and  wa«  interrupted  toward  Shown  An  Improvement  the  time  being  at  any  rate,  is  up 

Demand  for  Stocks  ll*®  >®8r  end,  should  soon  be  re-  Report  States  ward. 

-  rnnw  -  In  Wail  Street,  the  market,  aftei 

LONDON_MO^  AHEAD  WORKING  CAPnAL  UP 

Further  progress  on  the  upside  leadina  ^ciirUv  exrhauces  ”  Toronto  Bureau  The  Financial  Timaa  "'^rd  on  rising  volume  last  Friday 

was  made  on  the  steel  markets  dur-  continues.*  -have  been  Toronto.-O.  Tamblyn.  Ltd.,  retail  f ° 

mg  the  past  week,  considerable  supporting  this  view  in  recent  '^’'**5  chain,  earned  $1  per  share  on  146-150  as 

ground  being  gained  on  a  welcome  ,veeks  since  after  a  prolonged  side-  ^he  112.000  shares  of  common  stock  the  Dow-Jones  indus- 

mcrease  In  acthity.  movement  prices  have  recent- 1 'outstanding  in  1038  as  compared  1)!,* ' 

Watch  London!  has  been  the  ad-  ly  shown  a  much  firmer  tendency,  |  "  tth  81.12  per  share  in  the  previous  i-^tance  was  to  be  expected, 

vice  of  most  market  authorities  in  Commodity  prices  after  a  steady  '^or.  After  payment  of  preferred  Although  the  minor  trend  turned 

recent  months,  and  the.  action  of  decline  have  also  strengthened  m  dividends  and  71  cents  per  share  upward  this  past  week,  the  move- 

that  market  recently  has  been  any-  tjjg  past  month.  'on  the  common,  surplus  w.as  in-  nient  on  the  New  York  market  since 


COSMOS  PROFITS 
SHARPLY  LOWER 
$1.36  ON  STOCK! 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


1938,  and  wa«  interrupted  toward 
the  year  end,  should  soon  be  re¬ 
sumed.  is  the  opinion  expressed  by 
Collier,  .Norris  &  Quinlan,  members 
of  the  Montreal  Stock  Exchange,  in 
a  special  letter  to  their  clients. 

"The  leading  security  exchanges," 


Shown  An  Improvement 
Report  States 

WORKING  CAPITAL  UP 

Toronto  Bureau  The  Financial  Times 


the  letter  continues.*  -have  been  Toronto.-O.  Tamblyn.  Ltd.,  retail  moved^in\o''^*'t'he^°l46 *1*5^^  ’arTa  *’as 
supporting  this  view  in  recent  '^’’US  chain,  earned  $1  per  share  on  ”  146-150  area,  as 

weeks  since  after  a  prolonged  side- ^he  112  Ono  shares  of  oomnion  stock  trial^veragk  wh^re  stubLrn  rf 


T-HE  stock  markets  during  the  CANADIAN  COTTONS 

thatTh^  l^^r^f  S  .SSe?;:;  second  Half  Ope^tion*  Unfav.  LIMITED 

the  time  being  at  any  rate,  is  up-  OFabl6-~U.  S*  Competition  dividend  notice 

ward.  An  Adverse  Factor  Notice  is  hereby  given  that  a  Quar- 

tir-ti  _ _ t  _  t  i  _  terly  Dividend  ot  One  and  a  Half  Per 

In  Wall  Street,  the  market,  after  lf/%l,ir\c  aaAtM'rAlMCTk  "Cent.  (Wii'i)  has  been  declared  on  the 
fluctuating  narrowly  in  a  “line  for-  LIQUIDS  MAUN  TAlNtD  Preferred  Shares  of  this  Company,  pav 

mation”  for  a  month,  broke  up-  -  U-’v  of  April,  1939.  to 

ward  on  rising  volume  last  Friday  Bureau  Th,  Financial  Time.  ,"|;-t”,'trthe  M:rctT939! 

and  Saturday,  and  since  then  has  Toronto. — Cosmos  Imperial  Mills  ^iso  that  «  Dividend  of  One  Dollar 

moved  into  the  146-150  area  as  Ltd.  reports  a  sharp  decline  in  op-  ($i.oo)  per  Share  has  been  declared  on 

measured  by  the  Dow-Jones  indus-  erating  profit  during  1938,  which  ^^/^.b^irthr  I s?X  ‘J  Aptii,  S°9"?“"to 

trial  average,  where  stubborn,  re-  "'as  partially  offset  by  reduction  in  shareholders  of  record  at  close  of  busi- 


the  time  being  at  any  rate,  is  up¬ 
ward. 

In  Wall  Street,  the  market,  after 
fluctuating  narrowly  in  a  “line  for¬ 
mation”  for  a  month,  broke  up¬ 
ward  on  rising  volume  last  Friday 


orable — U.  S.  Competition 
An  Adverse  Factor 

UQUIDS  MAINTAINED 

Toronto  Bureau  The  Financial  Timea 

Toronto. — Cosmos  Imperial  Mills 


stance  was  to  be  expected.  reserve  for  depreciation,  salaries,  ness  on  the  I7ti  day  of  March,  1^3'^. 

Although  the  minor  trend  turned  *8®**”® and  provision  for  -mi-  By  order  of  the  Board. 

.ward  this  past  week,  the  move-  f  profit,  .va.s  HUGH  M.  WATSON, 

ent  on  fho  Now  VorW  ninrU.Pt  Kinoo  ?159.504,  equal,  after  preferred  dlVl-  __  .  Secretary. 


thing  but  discouraging  for  those 
who  look  upon  it  as  a  barometer  for 


"The  more  favora.ble  attitude  to- 1 
ward  business  in  the  United  States 
ts  distinctly  promising  and  it  would 


the  markets  on  this  side  of  the  At-  ij 

lantic.  Interrupted  only  by  spells  of  „pJ,  vf  .  'h®  company,  states  that  in  view  of  started  January  26.  Is  over.  It  still  LAINAUA  11 

profit-taking,  the  trend  on  I-ondon  a„c»rip„  J  ®  leading  m-  ronditinns  prevailing  in  1938,  the  re-  's  possible  that  the  January  lows  jripa  yp  Id  common,  dividends  to- 

has  shown  a  steady  advance  in  the  ^  „  ®°titr.butmg  suits  for  the  year  are  considered  sat-  will  be  tested  before  the  market  $1-25  P®r  share  on  the  corn- 

past  week  or  so.  Accumulation  ofi  '  nicfnrp  thebusi-  jsfactory.  Sales  thus  far  in  19.39  are  attempts  to  hurdle  the  early  Janu-  surplus  by  $11.-  Tirvmi 

home  industrials  is  an  encouraging  Is  "t  il  crc.Hn:  ^^own  a  decided  im-  ary  highs.  Decisive  penetration  on  f 'll"  v  i.ce  1  hT 

sign,  suggesting  as  it  does  a  most  k  a  ?  proven, ent.  volume  of  the  January  4  highs,,  of  'n^ea^ed  by  $52,888  to  $1.008.i  i  1  Notice  is  her 

hopeful  attitude  regarding  the  Pro-  ’  h  h'"  '•urrent  assets  total  .$1,113,205  of  154.85.  in  the  Dow-Jones  indust-  Burr  11.  president,  ot  the  aend  of  2V3% 

bable  course  of  trade  and  industry  j  which  $302,975  is  in  cash.  $73,270  in  trials,  and  34.33.  in  the  rails,  would 

in  the  U.K.  _  _ . ..  . , 


on  the  common,  surplus  w.as  in-  ment  on  the  New  York  market  since  Tn  h®  I  1™^  27ih.  m 

creased  by  $22,498  to  $468,321.  Work-  January  26  has  not  developed  suffi-  ’  'o  y-io  per  snaie  on  in  e  | 

ing  capital  was  increased  by  $23,263  ciently  for  a  dogmatic  conclusion  nr rb  Ho 

to  .$787,293.  W.  Scott,  presideni,  of  that  the  secondary  decline,  which  or  $L68  per  share  on  he 

the  company,  states  that  in  view  of  started  January  26.  Is  over.  It  still _ in  l-3<.  Dur  ng  1938  th.. 


CANADA  IRON  FOUNDRIES 


hopeful  attitude  regarding  the  pro-  ho  b  '•urrent  assets  total  $1,113,205  of  154.85,  in  the  Dow-Jones  indust-  Burr  11.  president,  ot  the  aend  of  2 

bable  course  of  traH  and  industry  H  H  "hich  $202,975  is  in  ca.^h.  $73  270  in  Irials,  and  34.33.  in  the  rails,  would  company,  states:;  "Due  in  par  to  value  6% 

in  the  U.K.  removed  and  that  the  general  om-!^  ^  ^  ^  resumption,  under  a  widel.v-  carry-over  of  business,  manufactur-  Shares  of  t 

„  .  ,  In'"  P®aee  is  considerably  im- 1  .^r.)  „  uho  ,-o  ki  -  V  acceniPrf  iho.irv  nf  tho  main  un  'ng  operations  were  maintained  at  a  clared  tor 

Recognition  of  the  Franco  gov-  ^  cokflirt, I,::  ward  niovlnH  *  satisfactory  level  for  the  first  half  comber  31 

ernment  this  week  by  <»reat  ilrit-  believe  that  the  present  affords]  .  \  ‘  ‘  05,.'",'."  r  u  t  a  1*'®  y®nr.  During  the  latter  half  1 1 30th,  1939, 

am  and  France  mark^  the  virtual  outstanding  equitv  Investment  u  '  H  ,,  f  ‘'"I  T.’’’  gradually  downward  trend  develop-  15th.  1939. 

end  of  the  Spanish  Civil  War  and  nor*,,ni,v  fnr  thp  ipuH.  '"^8’  5380.90,  ot  which  .$314,318  is  in  ket  also  has  been  favorable,  prf  „.hiph  PvtonripH  thrmie-h  ipIi  r,.. 


I  which  $202,975  is  in  ca.“h.  $73,270  in  irials,  and  34.33.  in  the  rails,  would 
bonds  vvifli  a  market  value  of  $76.-  signal  resumption,  under  a  widel.v- 
I  062.  while  receivables  amount  to  accepted  theory,  of  the  main  up- 1 
j  only  $7.1175  and  inventories  are  car-  ward  movement. 


310  to  $559,122.  Working  capital  was  IHTmEXB  NOTICE, 

increased  by  $52,888  to  $1,008,771.  Notice  is  hereby  given  lhat  a  divi- 

W.  S.  Burrill.  president,  of  tha  dend  of  2*4%  on  the  $100.00  par 
company,  states:;  "Due  in  part  to  value  6%  non-cumulative  Preferred 
carry-over  of  business,  manufactur-  Shares  of  this  Company  has  been  de- 
ing  operations  were  maintained  at  a  clared  for  the  half  year  ended  De- 
satisfactory  level  for  the  first  half]  comber  31st,  1933,  payable  April 

of  the  year.  During  the  latter  half  1 1  30th,  1939,  to  Holders  of  record  April 


end  ot  tne  spanisii  1  ivii  vva,  a-nu  pQpjppjjy  j-p|,  purchase  of  lead- 
interest  now  turns  to  the  'tend  of  Industrial  stocks." 

political  events  in  that  country.  For  I  A  •>  *  ■ 

some  time  now  observers  of  and '  __  _ 


,  ,  .,,,  ,  c.  ,  ...  ed,  which  was  extended  through  last 

accounts  and  hills  payable,  t-ixed  Strength  in  that  niarket  has  ear-  quarter.  Sales  volume  was  slightly 

Iph  .  "a  under  the  year’s  production,  while 

$4,,. 036  after  dedimting  depreciation  averages  through  previous  resist-  ,j,e  value  of  sales  reflected  a  lower- 


some  ume  now  onservers  ot  ana 
commentators  on  the  European  sit¬ 
uation  have  pointed  to  March  as 


A  *  * 

Brazilian  Traction 

Tentative  agreement  Is  understood 


reserves  of  $452,685. 

There  remain  outstandin 


By  order  of  the  Board, 

M.  S.  GROGAN, 

Secretary-Treasurer.. 


ance  levels,  establishing  the  first  g^^rage  return."  Among  the  fac-  Dated  at  Montreal. 


nation  have  pointed  to  March  as,  i  entative  agreement  Is  understood  There  remain  outstanding  6.900  intermediate  upward  trend  there  *0-^  that  affected  the  vear’s  re«iilts 
likely  to  supply  th**  next  crisis.  1  to  have  been  reached  at  Washington  shares  of  5  per  cent  preferred  stock  since  the  ^larch- April  move-  '  ehrinitaae  in  i'nrinstrial*  rie- 
l.ate  February  markets,  however. :  on  'he  terras  under  which  the  U.  S  of  $.50  par  value  and  112, oon  shares  ment  of  last  .vear,  and  indicating  the  annnnlnns  nnsitinu  of  the 

neither  in  New  York  tor  in  London.  I  fo'  ®rnment  will  extend  a  credit,  of  of  no  par  value  common  which  are  possibility  that  current  upward  move  American  cotton  mai  Wet  which  re- 

have  indicated  much  apprehension  540.009.000  to  $50,900,900  to  Brazil,  given  a  bonk  value  of  $40.00n.  fapi-  may  be  the  first  leg  in  a  primary  „  .  discounts  for  future  nurchases 

on  this  score.  ,  Such  a  loan  would  tend  to  off-set  the  tal  surplus  remains  at  $111,990  and  bull  market.  and  thrseveHtv  of  comne^^^^^  - 

With  foreign  affairs  more  or  less!  long-term-credit  and  barter  s.vstem  earned  surplus  is  $468,321.  ?he  southe^r  United^^^^^^^^^^^ 

relegated  to  the  back-ground  in  New;  between  Germany  Income  and  surplus  account  fou  York  and  London  whicrcontinue^to^^^^^  SIMON  &  SONS  LIMITED 


February  24th.  1939. 


towards  business  and  by  the  sit-  ®x®b8Dge  available  and  would  ultim- 

dnwn  strike  deci^^ion  of  the  US  Su- I  8-tely.  though  probably  not  imme-  Operating  profit 

idiately.  read  to  the  advantage  of  Lea*:  Directors;. foes 
lucme  (.‘.'UM.  ,,  ”  ,  Depreciation 

Brazilian  Traction.  The  creation  of  Amortization  of  im- 
Biisine'-s  rrenil  Better  !a  central  reserve  bank  by  Brazil  provement-s  .  . 

Although  evidences  of  any  mark- i  which  would  resemble  ihe  Federal  ncome  tax  . . 

ed  upturn  in  business  or  in  com- I  Reserve  Sy.sitem  in  the  United  States,  Add;  Net  inx-eatment  me. . . 

modity  prices  are  still  lacking,  some  is  suggested.  This  it  is  stated  would  Kp,  profit 

hcLterniem  in  both  directions  has  |  prevent  excessive  currency  fUictua-  u-bb;  Prof,  divds  ! 

been  .seen,  .yccording  to  Iron  Age,  j  lions.  If  this  is  the  ca.se  it  would  iiommon  divds . 

a  further  rise  in  the  ingot  prod uc- j  appear  that  present  methods  of  ex-  surplus  for  .year . 

lion  rate  and  continued  strength  in  j  change  control  are  to  be  replaced.  _ | _ ‘ 

scrap  markets  hear  witness  to  a  j  ♦  4$  4$ 

moderate  improvement  in  the  steel  1  Simpsons  Limited  i  CrOlTipany  Meetings 

situation  In  the  I  niied  States.  The  |  Business  of  Simpsons,  Ltd.,  to  date, 

ingot  rate  rose  I V2  points  to  oS  4  ,  current  calendar  year  has  1  ,,  ,  „  ^ 

per  cent,  of  capacity,  the  highest  of  |  pgen  slightly  below  a  year  ago.  hut  I  ...MT"" 
the  year  thus  far.  Scrap  prices  have  collections  have  shown  a  consider-]  n-mk*  rM”i'""vlonM-PQr 


unt  for  yea 

s  ende<3 

1038 

1937 

3 

$ 

•202.411 

228.S7F 

1,950 

1 .490 

40.602 

51.372 

9.228 

9.278 

2J.09V 

26,467 

r)62 

(54 

127,098 

140.H36 

1 5,000 

!  5.000 

89,600 

89.600 

narrow  price  range  on  th 
with  trading  more  active. 


if  their  The  company  continues  to  show  a 
upside,  strong  liquid  position  with  current  1 
At  the  assets  of  $1,056,250  and  current  lia- 


DIVIDEND  NOTICE 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Notice  is  hereby  given  thtvt 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

SATURDAY",  THE  FIRST 
DAY  OF  APRIL 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March  1939, 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  15th,  1939. 


Canada  Malting  Co. 

Limited 


NOTICE  IS  HEREBY  GIVEN  that  the 
Annual  'Meeting  of  Uie  Shareholders  of 
CANADA  MALTING  CO..  LIMITED  will 
be  held  at  the  Mount  Royal  Hotel  in  the 
City  of  Montreal  on  Friday,  the  lOlh  day 
of  March.  1^3^,  at  the  hour  of-  11.30  a.m., 
to  receive  aYid,  if  thought  fit,  adopt  and 
approve  the  Annual  Statement  and  Audi¬ 
tors’  Report,  to  elect  Directors  and  ap¬ 
point  Auditors  for  the  ensuing  year,  and 
to. fix  the  Auditors*  Remuneration,  and  to 
transact  such  other  business  as  may  pro¬ 
perly  come  before  an  Annual  Meeting. 

AND  NOTICE  IS  FURTHER  GIVEN 
that  at  the  said  time  and  place  will  be 


A  Dividend  of  $1.75  per  «ihare  has  been  held  m  Special  General  Meeting  of  llr 
declared  upon  tfic  outstanding  ?rr  Cumu  Shareholders  for  the  purpose  of  consid 


\\  6dnr^clci\ ,  fb©  Montr6B.l  bilitiPS  of  $4f.4f!l.  Tho  Isttor  fig-*  lative  Preferred  Stock  of  H-  SIMON  &  ering  and,  if  approved,  sanctioning,  rati- 
Exchangp  avprage  of  30  ure,  however,  does  not  include  divi-  .sons  LIMITED,  said  Dividend  to  be  pay-  fying  and  confirming  the  action  of  the 
W'as  iin  exactly  two  noints  dendsi  navahlp  nf  S;*?!  irtff  Tnelilded  in  !  .  *h«*  -^>^1  day  of  March.  1^39.  Directors  in  passing  By-law  9  of  the  Com- 


.stocks  w'as  up  exactly  two  points  deads  payable  of  $31,460.  Included  in  to*sh^reholcre  so'^f^^c 
over  the  week  before,  the  widest  current  assets  are:  cash  of  $307.-  busniess  *^*1? 

gain  in  many  ueeks.  269;  Dominion  of  Canada  bonds  at  1939.  also  an  interim  Dividend  of  I5 

Volume  indications  have  been  fav-  $197,128  which  have  a  market  valu.e  brm  ciocGred  upon 


to  shareholders  of  record  at  the  closing  of  1  pany.  providing  for  a  decrease  in  the 
business  on  the  18th  day  of  March,  number  of  Directors  from  ten  to  nine. 


127  0<IR  140  H38  ,  ,  ,  .  ,  ^  .  z.  a>\tr\A  j/\rv  *11  .  d*iot  i  ol»  i  ^ he  outstanding  No  Par  \  aluc  Common 

ir>,ooo  i5,noo  oi’S-ble.  Last  I  riday.  when  the  mar-  of  $204,499;  receivables  at  $Jul.l86 1  f|  5imo\  &  sons  limitF-D, 

89,»»oo  89.600  ket  brok6  out  of  its  *‘liae,  ’  volume  and  inventories  at  $377,974.  Receiv-  said  Dividend  to  b?  payable  on  the  3ist 


at  New  York  was  close  to  1,009,000  ables  are  lower  by  $73,00  and  inveu-  day  of  March.  1330,  u.  .sharehoider.s  of 

.  ,  .A*  1  ^  tf>4/«nAA  .  record  at  the  closing  of  business  on  the 

shares  and  the  most  active  session  torles  by  $46,000.  ,g,u  M^rrh  i9?9 


By  Order  of  the  Board, 

JOHN  P.  HLIGHTON. 

Secrela ry. 

Montreal,  Quebec. 

February  18, 1939. 


of  Kebruary,  with  one  exception!  F^xed  assets  at  $2,596,424  show  an 
I  During  the  further  strength  pn  increase  of  $18,754  before  deducting! 
'riiesday,  trading  reached  the  high-  depreciation  reserve  of  $816,893.  j 


leth  day  ot  March,  193') 

By  Order  of  the  Board, 

I;DWARD  SIMON. 


. . -  tuiitfuiiuus  ijitve  snow'u  u  consiaer- i  i.v,ni<  ni.!**-  Mnntt-Aoi  ..  i-  •  .  ^  ./ 

held  recent  gains.  As  a  result  improvement  over  early  1938. '  March  6th  at  2.:>o  u.tTi.  eliue  in  market  actiMty. 

of  the  wide  expansion  in  steel  C99"  i  Officials  of  the  company  are  antici- !  _ _  Similarly,  on  the  (,'a 

sumption  in  the  United  Kingdom,  pj^jjng  pon^Qu^nce  of  sales  at  slight-  Vrvttnrs  l.imiirri.  annual  meeting  ''h9'93:es,  the  strength  of  ’I’liesday  "ion  stock  are  ca 
arising  to  a  great  extent  from  the  Jy  below  last  year,  up  to  around  'c  l!".vai  York  Hotel.  Toronto,  on  industrial  volume  on  the  Mont-  earned  surplu 

tremendous  speeding-up  on  a-rrua- 1  after  which  it  is  believed  Moidaj,  .March  fith  at  11  a  m.  real  exchange  nearly  double  that  of  Income  and  siii 

ment  building,  buying  of  steel  .scrap  comparisons  over  1938  will  be  con-  ,  rT -  Monday,  when  price  movement  was  for  fiscal  ye; 

in  the  United  States  is  seen  as  an  siderably  more  favorable.  molun'r?!,  indecisive.  ber  31: 

early  possibility.  *  *  #  March  sth.  'Vednesday.  ^  :f  >/• 

Sales  of  cars  and  trucks  in  the  Canada  Steamshii*  Lines  - -  News  developments  of  the  week  Operating  profit  . 

US.  during  January  revealed  a  sea-  _ ,  C'lvnda  t<tarrh  Cn.  Ltd.,  annual  have  been  further  indications  that  Add:  Investment  income 


- - - - - - ‘jest  level  since  January  31,  while  Contingency  reserve  is  unchanged  a!  |  |.pi,  27ih,  1939 

(Jaiinrait  Potcirr  Co.,  .special  mccf-|  easing  of  prices  on  .Monday  and  $63,646.  The  company  has  retired  j _ 

S  of  common  sharehohiers.  Ko.val  M'ednesday  wa.s  accompanied  by  de-  a  further  $9,000  of  5  pei'  cent,  pro- j 


dine  in  market  activity.  ferred  stock  leaving  $461,000  out- j 

Similarly,  on  the  Canadian  ex-  standing.  The  100,000  shares  ot  ctuti- 
changes,  the  strength  of  ’I'liesday  mon  stock  are  carried  at  $1.684,883 1 
saw  industrial  volume  on  the  Mont-  earned  surplus  is  $559,122. 
real  exchange  nearly  double  that  of  Income  and  surplus  aceoutil  loi- . 
Monday,  when  price  movement  tvas  low’s  for  fiscal  years  ended  Dceein- 


- - -  - •  , - ...  ^  r'nnnrl-i  Sfpnmvhin  t  inoc  I  tri  hut;  -  — dimnaj  nave  oeen  luiiner  tnaicaiions  mat 

sonal  decline  as  compared  with  De-  je^fJ^red  a  d^XeS  of  5^  ceii^^^^  Montr.  a!  on  Wcdnc.vday,  easing  in  the,  Furopean  situation  is 

cerober  but  were  3.  per  cent  of  nur  March  sth  at  noon.  annoimcentenl  that 


tho.se  for  January.  1937.  For  the  ‘be  5%  $.50  par  preferred  stock, 
week  ended  February  25th  power  Pa.vable  April  1  to  stock  of  record 


production  in  the  U.S.  again  showed  -1.  This  is  the  .same  mu- 

an  increase  of  nearly  10  per  cent  »»  «  -'’ear  af^o,  and  tndt-  a  m. 

over  the  corresponding  period  of  ®ates  that  company’s  earnings  for 

last  year.  Dollar  volume  of  whole-  ‘•SS  were  approximately  at  same 

sal©  trade  in  the  U.  S.  increased  Friday, 


Less:  Depreciation . 

Salaries . 

Direcloii**  fees.  rtr.  . 
Kmployees’  pensions. 
Income  tax  . 


about  4  per  cent  during  .lanuary 
over  the  .same  month  last  .vear. 


Dividends  on  the  preferred  are 
noii-curaulatjve  from  1.937  to  1942. 


^intp.xon'.s  Liwitprf.  annual  mopting  ''''’•'‘I”  Uoiidim  have  reduced  war  income  tax  .  fiZ.aia 

in 'Poronto  on  Thur.saa,x.  .Mar<-h  ’.'th  at  I insurance  rates.  In  (he  Unit-  k,  his.soi  ].n  ith  1 'b®  busine.s.s  on  March  4th.  1939.  NOTITL  OF  AXNl'.AI,  GKXERAL 

10  a  m.  jcd  .sitates.  action  of  the  Supreme  L^Pp„,;jiV kiizeo  aubrly  mundy.  MLKTIM;  OK  sh  iitKHm  iifiiss 

-  Irotirt  (despite  the  two  New  Deal  Common  divdB .  12.9,000  i03.Ji3i)  .Secretary.  T.r.ii.Mx  ur, 

Canada.  MalUnn  Co.  I,lri..  an  nual  1  members)  in  outlawing  sit-down  .  ■  ebruary  zs.h.  193". _  ‘  c, 

and  .special  mepime.s  in  .Montreal,  on^tnkes  cannot  help  but  have  a  nia-  Previous  surplus .  .M7.812  482.22!)  |  .**^  .Vnnual  Geneial  Meeting  of  the 

kiiday,  March  iotb  at  11. ."0  a.m.  jor  effect  in  restoring  business  ...  ,  . . -  o,i7  ! _ _  _  _  I'hareholders  of  the  (  onipany  will  be 

rhr  f  A"  7~rr  t ./  c  confidence,  and  gives  new  basis  for  burp  us  orxvar  . . o,  .1  1.  i  held  at  (he  liead  olfiee  of  the  Com- 

inual  mectina  "in"  Mo'i'ircal  on  ®»<'"U'agement  as  to  the  longer-  *|  o  <i<:q  ■xc?  u  I  P  Loans  O  1VTAIJRTI  l\^  pany  in  The  .Mount  Royal  Hotel  in 

y  March  joth  ,n.t  noon.  j  tern)  trend  for  Amerieon  business.  *  L  .  "  *  J  •  r»  ,  '  ^  ^  **K  'be  (  ity  of  Montreal  on  Friday,  the 

_ _ _  land  stock  prices.  In  addition  there  Have  Been  Approved  to  Date  LlMlTLn  Icnth  da.v  of  March,  1939,  at  twelve 

DomitAn  store.x  fdc/..  annual  meet  !  have  hern  tirther  indiealions  that  Ottawa — Toronto,  with  6.889  loans  j^jQg  .Street  Mesf  i'oriiufo  '* '"lock  uoon.  for  the  ])urpose  of: 

5  in  Toronto,  on  .Monday,  March  j  Washington  is  swinging  more  to  the  for  $2,524,512.  led  all  cities  of  411.-  _  (at  Receiving  and.  if  though  fit. 

*b-  I  right,  following  important  defeats  of  000  population  and  over  in  nuniher  niVIJ)LM‘  .\0,  7  approving  the  reports  nf  the  Direc- 

Oomtmon  sfo^uV.  annual  meet  '  measures  by  the  new  of  Home  Improvement  t.oans  ap- j  ^  tors  and  Auditors  of  the  Company; 

?  in  Toionto  on  Monila',  March  '"'sres.s  and  signs  that  the  Amen-  proved  up  to  January  31.  accoidiug  vidend  of  .5  cents  per  sharo  has  been  "**'* 

Ml  af  Jn.30  a.m.  :  can  piihltf  is  becoming  impatient  to  figures  released  bj  iMiiaiice  Aliii-  ueclared  liy  the  Directors  of  (  oniaii-  (b)  l^lertiug  Directors  for  the  en- 

-  with  P.xperimcntalism.  ister  Dunning.  Total  loans  approv-  pavahlc  in  Can-  suing  .vear;  and 

T^“aim,nrm'cJfnr  ,n  ohLT,' ‘ 0PC'"uti®n‘'  ui  many  “P  'h**'  adian  Funds  on  April  tth.  1939.  to  ,y.,  Appointing  and  fixing  the  re- 


Common  divds  . 
Surplus  lor  year . 


at  $1,684,883  I  DIVIDEND  NOTICE 

r.><  .English  Electric  Company 

mded  Decein- 1  r  # 

of  Canada,  Limited 

19.38  1 9.3  7 

$  $  CLASS  *'A’*  SrtARES 

;i3l,869  444,781  . 

0,230  2.800  Noticr  i5  hrreby  piven  that  the  Board 

97,638  120,392  of  Directors  have  d'^clarod  «  dividend  of 

27,087  32.r)i9  '  xsixty  lwo  and  one-half  cents  (hif'ac)  per 

o.o.’rS  8,g64  share  on  the  oulslandinc  Class  “A” 

I. '.OOO  30.000  shares  of  Ihe  Conipanv,  pavable  March 

.32,313  62.929  I  1939,  shareholders  of  record  at 

l.i!l..'>04  l!l3.I7fi  I busine.s.s  on  Marcli  4th.  1939. 
23ri94  24!260  AUBRLY  MUNDY. 

12.3,000  103,333  .Secretary. 

-  ~  -  - .  T'cbruarv  28ili.  I9V>. 

II, 310  65,583  I 

547,812  482,229  1  i 


NOT  ICE  to  holders  of  Share  Warrants 
under  the  regulations  of  the  Company 
adopted  by  the  Company. 

MON,  Holders  of  Share  Warrants,  in  order  to 

Secretary,  vote  at  the  above  meeting,  must  deposit, 
their  share  warrants  with  the  Toronto 
General  Trusts  Corporation,  the  Transfer 
SSSSSSS  Agent  of  the  Company,  or  with  a  char- 
tered  Bank,  and  receive  a  voting  cerlift- 
cate,  which  must  be  produced  at  the 
meeting  or  filed  with  a  proxy  before  the 
meeting.  Forms  for  this  purpose  can  be 
obtained  from  the  Toronto  General  Trusts 
tinOni#  ^ofpo^'^Lion,  the  Transfer  Agent  of  the 
llUdliy  Company,  at  its  Toronto  and  Montreal 
r  #  offices,  or  from  the  office  of  the  Canada 

d  Malting  Co.,  Limited,  Royal  Bank  Building, 

Toronto. 


The  Mount  Royal  Hotel 

Company,  Limited 

Montreal,  Canada 


•er  the  .fiame  month  last  year.  uon-curauiauve  irom  ipjv  to  jjhj.  rh.r  Mom, f  Foyat  /fotri  co.  .  „  ,  ,,  lonser-  ^ 

Commodify  prices  have  been  stif-  but  provision  was  made  at  the  time  ^'"nirral  on  Fri-  ^  .  Amerieon  business  $18,369,367  in  H.  I.  P.  Loans 

_ ;,x.'  _ _ _  I„..a  ir.  nf  .ho  ror>r.xu  ni,;..  irxn  .hut  day  March  J  nth  .31  noon.  uitn  treim  tor  Ameiieen  ousmess.  „ _ _ _ . _ lYoi 


Surplus  forward .  5.59,122  .547,821 


feaing  with  copper  and  lead  in  of  the  capital  reorganization  that  iiann  j 
more  active  demand,  at  higher  lev-  the  company  would  pay  on  April  1  nowivon  sto 
els.  New  York  on  Wednesday  re-  i a  each  year  from  1938  to  1943  one-  ,ng  m  Toront 
ported  an  outside  price  of  10.75  a  half  of  the  balance  of  net  revenue,  isth. 
pound  for  electrolytic  copper,  the  if  any,  for  the  calendar  year  imme- 
best  level  for  .some  time  and  com-  diatcly  preceding.  nowwion  Store,.  Jjd .  annual  meot 

paring  with  sales  made  only  recent-  Por  1937,  the  company  reported  ion, ""  'Ion-lax,  M;rr.  h 

ly  at  10.25  a  pound.  In  the  lead  net  profits  of  $235,495.  after  ali  _ _ 

market  demand  vvas  so  strong  this  charges,  while  dividend  jiaynients  mtau-n  L,nh*.  Ufot. 


CONIAURUM 

MLMi.S  LnilTLI) 

'Jo  King  Street  Mesf,  Tomuto 
niVIJ)LM‘  >0.  ; 

Notice  IS  hereby  given  that  a  di- 


Ji^'nday?'M^^  onUnponam  industries  have  been  well  |  $18,369,367. 


waiting  lists.  « 

On  the  ranadian  markets  interest 
continues  to  be  centred  largel}'  up¬ 
on  the  investment  issue.  The  util¬ 
ity  grou])  during  two  of  the  daily 


under  half  ^f  ocMncome  balance.  |  Monday.  Maivh  t;iUx  at  11  a.m.  ;  mainiamed  the  last  two  months,  tn  _ _ 

«  !  Dnperui/  Tobacco  Cn  nf  reiiodo  ^ ’be  face  of  depressing  influences.  w  'n; 

Abitibi  Power  &  laper  j  Ltd.,  annual  nm-xting  in  Momre.ai  on i instance,  in  the  textile  indus-  aW  //IIS  /SSU6 

Weakness  in  the  preferred  and  i  Tuesday,  March  I4th  at  2. .to  r’ in.  i  My.  if  was  revealed  this  week  at  the  •  .  -  •  ^ — = 

1  stocks  of  Abitibi  Power  A- j  --  -  ■  I  Montreal  Cottons  annual  meeting  Record  of  Company  Earnings., 

luring  the  past  week  ha^  re  ’^alcs  of  that  rompanv  to  date  vvide  Reversal  Shown  by  Fraser 

nervousness  over  the  threat  !  Mai  ch"1vh  •  t  "ednes-  ^pg,.  |,gyp  jjggj,  above  a  ,  . . 

bondholders  to  foreclose  on  -  •  •’  ^  e  ni.  year  ago.  despite  unsettling  effect  Maclaren  Quebec  offers"  11 2ci  on 

rtgage.  at  a  time  when  total  r-mfrr  rorr,pnn,c„  ltd.,  annual!""  buying  of  tariff  reductions.  In  '  Refunding  Issue 
Df  the  senior  security  holders  nipcting  -n  Kdimindst-m.  ’  N  B  .  on'fac’-  «  number  of  industries  have  ^he  Advantages  "of " "Maritime 
1  in  relation  to  current  earn-  Wednesday,  March  lyih  .ti  id  am.  |  found  their  business  less  hampered  Rates  Have  Been  Lost 
,er.  Latest  siigge.stion  for  a  -  j  by  the  new  tra^le  treaties  than  had  Return  sieen  to  Room  Ye'n" 

ization.  from  certain  groups  Aermctat  i/. corp  annual;  been  feared.  One  reason,  appar-  '  -r-rade  level., 
ritv  holders,  is  understood  to  meetme.  m  Rovai  y  ork  Hotr-i.  Tor  '  rnti^  Sac  Socn  the  inxxr  nf  in.  _  *'  ’ 


In  This  Issue 


*  •  *  stocks  of  Abitibi  Power  fc 

sessions  resumed  their  old  panpr  durine  the  nast  week  has  re 

leadership  and  moved  up  on  rela-  i  f,  ^  P  -  -u  -u 

.  1  -■  a _ TV,;  .,,.1.,  f'®cled  nervousness  over  the  threat 

lively  acuve  demand.  The  pulp  and  I  ^  bondholders  to  foreclose  on 
paper  group  con  inued  U^  I^e  praeti-  mortgage,  at  a  time  when  total 
cally  Ignored  but  the  Ab.tlhi  issues  j 


VcK  iToldrti  Fnve  lf(,i)>-s 


were  exceptions.  selling  down 
sharply  towards  the,  -dose  on  Wed¬ 
nesday — doubtless  on  the  threat  of 
foreclosure  by  hondholders. 

Canada  Starch, Co.  Reports 
Earnings  Well  Maintained  j 

In  Its  annua!  report  for  the  year  i 
1938.  Canada  Starch  '"o  I-td.  shows! 


shareholders  of  i-ecord  .March  K-ili.  mimeration  of  the  Auditors;  and 


-j  1939. 

II  By  Order  of  the  Board 
J;  H.  AVHITTINGHA.M. 

I  Secretary-Treasurer. 

“  I  February  21th,  1939. 


are  high  in  relation  to  current  earn-  Wednesday,  March  lyih  .ti  id  am. 
ing  power.  Latest  suggestion  for  a  - 

leorganization.  from  certain  groups  Xnnneto.i  i/unn-;  corp  annua 
of  security'  holders,  is  understood  to  meetme.  m  Rovai  1  ork  Hotel.  Tor 
include'  to  take  rare  of  75Cr  of  first  |  on  k  nday,  March  !7th  at  to  am 


No  Return  Seen  to  Boom  A'eai 
Trade  Levels  ..  ,. 


entw,  has  been  the  low  state  of  ’D' |  dominion  Stores  Report  Drop  in 


mortgage  bond  principal,  issurancej  \irtnU  Mm, no  forr  .annual' Me  one.  wnicn  nas  otterea  iimitea 

of  nexv  first  mortgage  bonds,  "  hile  I  ^0"  I  incentive  to  "dumping”  on  fheCan- 

the  remaining  25'^  of  principal  plus  onto,  on  Fndav.  March  17th  at  11  a  m  !  adian  market. 

interest  accruals  and  interest  on  in-  I  1 -  I  f,  _  ...  _  _  „„ 

terest.  or  total  of  409r.  would  be  met  j  Dxenront  .i/m'.Di7  C’erp  .  annual  meet.  !  '  P  Fiiro 

.hwu.rxh  iccar,...,  .xf  mg  111  Rova  I  York  Hmrl  T-xr-xr-f..  .x.x  the  WCek.  With  bOth  EUrO- 


dusiriai  inventories  generally  across 
the  line,  which  has  offered  limited 


terest.  or  total  of  40%,  would  be  met  |  Qnemonf  xn„,.„.a  C'nrp,  annual 


1300.  .auaie  . -a.  ■  ...f,.,-  rt-nro  i  through  issuauce  of  HCW  sccond  tng  m  Royal  York  Hotel.  Toronto,  on  '  V 


after  preferred  dividends  to  31c  on 
each  of  59.325  shares  $5  par  com¬ 
mon  shares 


each  7%  preferred  share  6  shares  „ 

new-  common:  for  each  6"^  preferred  in  Rm-af  York "Tor: 

share  4  shares  new  common,  while  1  onto,  on  Fndav.  March  17  a.t  noon. 


This'  compares  with  net  profit  of  I  common  stockholders  would  get  one 


-M,$V  CURB  ArEMBLE 
-Announcement  is  made  of  the  elec- 


Sales  . . 

Steady  Profits  for  Dom.  Steel  &. 

Coal  Corp . 

Higher  Earnings  on  Lower  Sales 
Volume  —  Asbestos  .... 
"The  Future  of  International 
Trade"’  hy  M.  Zvegintzoc  .... 
Hints  to  Investors:  Annuity  or 
Investments  for  a  AVidow 
Nexvs  From  the  Mining  Fields 
and  Markets  . 


PICKLE  CROW 

GOLD  -MINES  ll.MITFP 
f\’o  Personal  Liability) 
FOTICE  OF  DIVTdEND  NO.  fj 

Notice  is  hprebx’  gix-en  that  a 
divKdend  of  ten  cents  tIOc)  per 
'hare,  in  C-anaciian  funds  has 
been  declared,  pax  able  on  Fri¬ 
day.  March  3is*,  1939.  to  share- 
hoiders  of  the  company  of  record 
at  the  close  of  business  on  Wed¬ 
nesday,  March  15th.  1939 

El/  Order  of  tbe  Board 


Toronto,  On!,,  March  1st,  1939 


Id)  Transacting  all  such  other 
business,  if  any,  as  may  properly 
come  before  the  .Meeting. 

By  Order  of  the  Board. 

M.  A.  THOMSON. 
Seerotary-Treasurer. 
Montreal.  February  24th.  1939. 

National  Steel  Car  Corporation 

LIMITED 

NOIICE  OF  DH  IDEM) 

-Notice  is  hereby  given  that  a  divi¬ 
dend  of  fifty  cents  (50c)  per  share 
has  been  declared,  payable  April 
1.5th,  1939,  to  shareholders  of  record 
at  the  close  of  business.  March  31&t, 
1939 

By  order  of  the  Board 

CHAS.  W.  ADAM, 


$247  810  after  similar  charges  in  ] ^ach  6  held  Aahlej  Gold  .M„nna  Corn  ,  annualit.ion  of  Elliott  D."fdx  as  a  member  | -'Immg  Corp. 

1937’,  eauai  after  prefered  dividends!  Meanwhile,  junior  security  holders  I n-!' !  Montreal  Curb  Market.  Mr. 

to  55c  on  each  of  the  same  number  are  threatening  to  combat  any  ,  .laay  -lar-  n  at  .  30  p  m,,p^^.  rnember  of  the  New  York 

common  shares.  i  move  for  foreclosure  in  the  courts.  caa’tna.  Gold  Mines,  annual  meet- 1  *^*-0®'’  F-vchange  and  a  partner  m 

Consolidated  balance  sheet  shows  I  while  bondholders  contend  any  reor-  -ng,  -n  Royal  Y-yrk  Hotel,  Toronto,  on  F^Leen.  Ellis  &  Anderson,  who  main- 
current  assets  of  $1,746,095  and  cur- j  ganization  proposal  so  far  advanced  Fn-lay,  March  17,  at  .3  00  pm.  tain  an  office  in  Montreal, 

rent  liabilities  of  $266,925.  leaving  is  inadequate.  — - -  - - - - - 


Hamilton,  <)ntario, 
February  24th,  19-39 


Secretary. 


and  Ventures  . 

The  Western  Oils:  Crude  Oil  m 
the  -Alberta.  Hills  .... 


■working  capital  of  $1,479,170  against 
$1,389,553  at  the  end  of  the  previous 
year.  Inventory  stands  at  $1J32,694 


4f.  -«■  .jf  j 

'  New  Tor.k  Opinions  j 

As  the  market  lacks  a  background 


no.  Gold  Mines,  annua!  meet- 1  *^*'®®*'  t  xchange  and  a  partner  in  uanh  Debits  Are  High 

Royal  Y’ork  Hotel,  Toronto,  onN^ceen.  Ellis  &  Anderson,  who  main-  Than  fact  Vear 

!!!_" Z: _  tam  an  office  m  Montreal.  _ sharp  Drop  in  Security's  Hek 

No  Great  Changes  February  Market  I  Statistical  Summary  of  the  StoeV 


c^:rrpn^"Ta^ilitfes  of"  certainty  Of  business  improve- 1 
1937.  -Amount  o.  .  .  --  ment,  still  advise  delaying  reinvest- 

contains  an  amount  of  SIO'^8  ^ent  of  cash  resources.  An  accu- 

preferred  dividend  paid  February  lo  Administration  reassur- 

,  J  _  ,.,K  ances  to  business  could  have  an  ex- 

G  r  P’;e®‘dent.  m  sub-  L  effect -Moodv’s  Investors 

milting  the  report,  states  that,  des-  j 


i  The 

'.M.ARRET  trend! 


pite  the  general  decline  in  business 
activity,  sales  were  w'ell  maintained. 


FEATURES 

la  the  Alaxch  Issae 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Wheat  producUen  costs 

Accountants’  reports  from  invest¬ 
ment  analyst’s  viewpoint 
Why  tax  appeals  are  rare 
Acceuntins  profession  in  Cansde 

Dominion-Provincial  economic  rela¬ 
tions 

Accounting  terminolofy 


Still  recommend,  that  cash  reser-  j 
ves  be  reinvested  during  periods  of  j 
weakness  in  the  expectation  that  the 
ne.xt  big  movement  of  the  market  | 
will  be  upward. — H.  M  Garfley.  ! 

Believe  that  the  business  and 
I  credit  outlook  are  sufficiently  en-  «o 
!  couraging  to  warrant  retention  of 
i  stocks,  but  holdings  should  contain 
j  a  fair  proportion  of  sound,  income-  *0 
j  producing  shares  as  an  offset  to  cur¬ 
rent  speculative  risks  —  Standard  so 
Statistics 

Notwithstanding  tie  absence  of  a 
broad  frontal  movement,  indications 
that  earning  power,  where  decisive, 
j  is  making  Itself  felt.  In  brief,  be- 


linillliwwmmiaiiiiiiiiiiii 

IlIRky^Ma. 

_ 

iraiiiiB  'Riiiiiir 


_  tLffiHliM'aiM; 


Sharp  Drop  in  Securities  Held 

by  Banks  . . . .  - 

Statistical  Summary  of  the  Stock 
Exchanges  . .  ,  .  .  .  . .  . . 

Investors’  Index 

Abitibi  -  a  .  Ml  Fraser  Cos  ,  , 

Acme  Glo^'e  .  ,  7  !  Gatineau  P.  ,  * 

Amal  Elec.  ,  .  4  G  Tamblyn 

Asbestos  .  •  •  7  Gypsum  Lime  • 

B.C.  Tel-  .  -  .  2  Ind  Accept 

Brazilian  .  .  I  Irrtp.  Oil  , 

Brompton  ^  Laura  Secord  ^ 

Brew.  6i  Distil  .  7  Melchers  . 

Burns  &  Co.  .  .  5  Maclaren  Que 

Can  Brew  ...  3  Mt  Royal  Ho*e! 

Can  Cycle  3  Mtl.  Life 

Can.  Malting  3  Nat  I  L  P 

Can.  N.  Power.  Z  Nall  Steel  Car 
Central  Trust.  ^  Power  Corp 
C  P.R.  .  .3  Protective  Assn 

Cons.  Oka  Sand  5  Restigouche 
Cosmos  Imp  -  M  Russel  Indus 
Crown  Cork  .  4  Simpson  Ltd 

Dom  Coal  6  Sterling  Trust 

Dom.  Steel  &  C  6  Stedman  Bros.  . 
Dom.  Stores  ^  St.  Law  Corp 

Dome  .  .  7  !  Sussex  Ging  Ale 

Electro  -Ass.  .  3  Title  Guarantee 
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^  ^  „  FALCONBRIDGE  NICKEL 

t^an  eee  predominant  market  mflii-  MIMrc  I  IMITrn 

ences  accumulating  on  the  bull  Fide,  iTiimta,  Limiitu. 

Spring  business  prospects,  we  feel,  ki.ng  STREET  WEST,  TORONTO 

are  promising  and  for  this  reason  DIVIDEND  NO.  24 

stocks  should  soon  respond — Poor's  IS  HEREBY  GIVEN  that  « 

...  ^  '  dividend  of  7*2C  per  share  has  been 

I  Ad' !SOr'  Service  declared  hv  the  Directors  of  Falconbndge 

The  smallest  indication  showing  a  Nickel  Mmes,  Limited,  payable  in  Cana- 
xourable  Change  ,n  Washington’s  f^T9.  ^o"":haTehoM.xs’ of  tLrd  Tit 
litllde  toxvard  hlisiness  would  be  ^lose  of  busines-s  March  9th,  1939 

)od  news  for  the  niarket  and  would  By  or<der  of  the  BoanJ. 

id  expression  in  higher  prices.  —  N.  E.  PARKINSON, 

tch  Investor's  Service.  Febr-rarv  Jlrd,  nix.  Secretary-Treaaurer, 


fatoiirable  change  in  Washington’s 
2  1  attitude  toxvard  hiisiness  would  he 
'  good  nexvs  for  the  niarket  and  would 
find  expression  in  higher  prices.  — 
7  Fitch  Investor's  Service. 


WHITE  HORSE 

SCOTCH  WHISKY 


Trading  on  the  Montreal  and  To-i 


Anglo  Can 
Beattie 

,  1  •  J  1  Base  Metals 

Ihe  -Montreal  industrial  average  coma  urunx  . 


Cosm'os  Imp  .  -  14  1  Russel  Indus 
Croxxn  CorV  .  4  Simpson  Ltd 

Dom  Coal  b  I  Sterling  Trust 

Dom.  Steel  &  C  6  j  Stedman  Bros 

Dom.  Stores  5  j  St.  Law  Cor 

Dom"  .  .  1  '  Sussex  Ging 

El'cfro  .Ass.  .  3  Title  Guarant 

MiniiiR  and  Oil  Companies 

.A-ix". . I  I  1  Lake  Roxvan 

Anglo  Can  I  '  i  Lamaque 

Beattie  'I  Lapa  Cadillac 

Base  Metals  11-  .Mining  Corp 

Coniaurum  .  19  Malartic  G  F 


Publiabad  monthly,  $2.00  per  an¬ 
num.  Subscription  open  to  all. 
Sample  copy  sent  on  requeet.  A. 
H.  Carr,  Editor.  10  Adelaide  Street 
East,  Toronto. 


lieve  that  the  score  or  so  of  out-  lodIo  Exchanges  during  February  closed  the  month  at  78  9.  unchanged  Can  Malartic 
riders  are  indicating  what  fundamen-  continued  listless  and  no  substan-  from  last  month  while  the  Toronto  D';Vkwa';„ 

!  tals  suggest,  viz.,  the  line  of  least  tial  changes  were  recorded  in  any  golds  closed  at  120.03.  against  Oumico  .  . 
j  resistance  is  upward. — “The  Trader”  of  fh®  important  chart  lines  The  123.86.  The  M-mtreal  “Papers."  how-  Dorvai  Sisroe 
in  Barron’s.  rapid  swings  of  January  have  been  ever,  closed  loner,  finishing  the  ' 

I  Believe  that  the  market  m  shaking-  replaced  by  flat  waves,  due  to  the  month  at  96.44  against  103.70.  'Potal  p^onbridg" 

I  off  its  recent  lethargy,  gives  pro-  momentary  absence  nf  political  volume  in  .xiontreal  for  the  first  two  |  Flm  Hon 
j  mise  of  resuming  an  upxvard  trend  complications  abroad.  Roth  the  in-  months  of  1939  xxas  4.292,565  shares  | 

I  which  may  well  be  of  an  explosive  dustrial  and  mining  markets  show-  against  6,240.123  shares  in  1938.1  K°n,'  on 
[nature.  For  this  reason  again  stress  ed  a  tendency  to  firm  t-jwards  the  Industrial  shares  showed  an  in- ;  island  'lounian 
the  importance  of  investing  new  cash  end  of  the  month,  although  the  vol-  crease  of  10,774  shares,  while  "tin- !  _  ^^^■”''4  • 

j  promptly. — Brookmixe  Economic  Ser-  ume  did  not  indicate  any  funda-  ing  share  volume  was  reduced  by  | 

[vice.  mental  change  of  trend.  ‘1,958,334  shares  or  369i:.  'Lake  Duiault. 


10  McGregor  Pore  .  10  ! 
10  .Matachewan  Con  II 
1 0  I  Morris  Kirk  1  1 

1  1  ,  Mosher  L  I-  10 

I  1  j  Negus  10. 

1^  I  Nornietal  '  ' 

10,  Proserpine  •  |Oj 
1 0  Premier  .  .  10 

1  1  Reno  10 

1  1  Roche  L  L  I  I 

1  1  Robb  Montbra$’  10 
•  1  '  Sand  River  .10 
I  I  I  Senator  Rouvn  10 
10'  Surf  Inlet  Cons.  I0 
I  1  j  Ventuies  It 

1 0  I  W'ingold  .  ,  1 0  I 
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